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• GILTS improved on predic- 
tions of a fall in the UJLralc 
of inflation to only 4 per cent. 
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by ray dafter, energy correspondent 

The Shell-Esso joint venture in the North Sea is to Spend £3.5bn.-on oil 
exploration and field development over the next six years. The new offshore 
programme, announced yesterday, includes the likely development of two new , 
finds: the Tern Field and the extension of their Cormorant Field. 
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At the same tnve, Texaco 
announced that it was planning 
to develop its 1 find on block 15/16. 
some 115 miles north-east of 
Aberdeen. The reservoir, dis- 
covered in 1974, has now been 
named the Tartan Field. 

The group said that the dis- 
covery, tested with five successful 
wells, warranted detailed studies 
into development prospects. It 
is possible, for instance, that 
Texaco will feed its oil from 
Tan an — and conceivably from 
reserves on the- adjoining block 
14/20 — through the Occidental 
group's Piper pipeline. 

Texaco is now looking into 
possible multi-well platform 
designs. If the studies prove 
successful, the group may decide 
to place an order late this year 
in order to achieve initial pro- 
duction by 1980. 

Shell-Esso’s expansion plans 
should also result in new plat- 
form orders being placed in U.K. 
yards, although there is . little 
likelihood of these being awarded 
this year.- This will be a -dis- 
appointment to. British platform 
fabricators, most of whom are 
now seeking new work to offset 
dwindling order books. 

Mr. Bill Bell, chief executive 
of Sheii Exploration and Produc- 
tion, the operator' for Shell-Esso 
in the North Sea. said that more 
evaluation was needed on Cor- 
morant and Tern before the 
group could decide on the type 
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In an effort to help newer and 
smaller companies involved in 
North Sea oil exploration and 
development attract capital, the 
Stock Exchange has relaxed Its 
quotation roles requiring 
approval of each share deal. 
Bade Page 

of platforms required: concrete, 
steel or floating structures. 

Tentative "plans suggest that 
the order for the Cormorant ex- 
tension platform will be placed 
first, probably in the first half 
of next .year, followed by 
another for Tern early in 1978. 
Shell-Esso is planning on an 
ordering pattern of one plat- 


form 1 a year " for the next few 
years.” ' 

The. group, which is develop- 
ing fpur fields including Brent, 
is investing in the North Sea at 
the rate of £I.5m. a day. About 
60 per cent, of this is spent on 
British equipment and services. 
It is estimated that Sbell/Esso’s 
share 'of U.K. oil reserves cur- 
rently under development is 
about 30 per cent. The Brent 
Field alone contains 2bn. 
.barrels or recoverable oil ind 
some 3 trillion cubic feet of 
associated gas. making it the 
biggest find in the U.K. .sector. 

Mr^Bell said that the two com- 
panies wpuld be jointly bidding 
for further exploration conces- 
sions when the Government 
offers the fifth round of licences 
later this year. Although there 
was more oil to be found, the 
days of the giant discoveries in 
the North Sea were over. 

Shell/Esso's stated intentions 
suggest, that the two major oil 
companies are not expecting to 
be' confronted with a Govern- 
ment rebuff or tougher condi- 
tions in the next licensing 
round. It has been suggested 
within the Department of 
Energy that companies that 
have not agreed in principle to 
state participation— -‘they in- 
clude Shell and Esso— may not 
be treated as favourably as those 
.Continued on hack page 
North Sea Oil Review, Page 26 
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Remains of RAF ^*55 

crew discovered ■ change . with -three - month 
At a military ceremony in standard fin closing at £4,1723 
Berlin. Soviet troops banded a .toime/.up. £111 on the day. 
over the remains of four crew- Page 29- 
nieo recently. .found with the 

wreckage of Ja wartime RAF • /CJv. CAR sales in April were 
Lancaster, bomber. British pffic-. 24 .per cent .up 1 on 12 months; 
<rs hope to identify the crew by earlier. Baek Page 
"numbers on two of the bomber's ' 

ngioes which have also 7 .been. FRIENDS' PROVIDENT 
upplied by the Russians- ' Board is strenuously resisting a 

move by "a group of employees to 
nominate four, directors to the 
policyholdeiHiwned life office. 
MerHuid Matters, Page 16 

• : ANGOLA, confiscated seven - 
major." industrial concerns and 
placed them undeT State control. 
Page 7 • 
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Vlrs. Buckley ill 


\Trs. Sheila Buckley was absent 
in the eighth, day of r her trial 
vith Mr. John Stonebause at the 
31d Bailey. Her counsel. Lord 
Vigoder QC, said she felt unwell 
nd bad been seen&y a doctor. 
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’he anti-apartheid Progressive 
Reformist Party caused an upset 
>y beating the United Party- in 
he Durban by-election. Page 1 
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Hundreds of taxis blocked. all 
„roads into Tfic Hague during 
.yesterday morning's rush hour 
V nprolest against lafek of protec- 
tion against troublesome clients. 

British - MWlan d- ... Airways 

suspended eight employees. while 
t investigates allegations of . a 
imuggling network 1 involving 
itaff. • 

Four people, two of them 
Uexican tourists, died when" fire 
iwept their hotel in Gortipa 
D'Ampezzo, Italy. : - - 

<ir Hugh . Casson, president of 
he Royal Academy, .defended 
he sjstem which has resulted in' 
exhibits described as “ rubbish" 
>oing hung in the Academy’s 
iunuuer exhibition which opens 
:o-morrow.'. 

<lr. Reginald Maudhng won his 
.-iiah Court . fight to stop dis-. 
rlnsure of evidence be gave in 
verct during the Poul&on bank- 
ruptcy hearings. Page II 


• ARGENTINA’S cost of. living 
rose by 7li4 per cent, in the last 
12 months, a world record. Page 6 

• LLOYDS. BANK International 
is making . a £20m.- loan, backed 
by" the Export Credits Guarantee 
Department, to . help finance 
capital goods contracts placed- in 
the U.K. by Brazilian buyers. . 

• COMPANY FAILURES in the 
first three months of 1976. -at 
1.535, reached their highest 
recorded level for at least 16 
years.. Page 8 


BY ANTHONY ROBINSON 

FACED with a steep decline in 
the lira at a time of acute 
political and economic . uncer- 
tainty, the Italian., authorities 
have been obliged in effect to 
declare force majeure aifd take 
refuge in a drastic new form of 
import controls, which came into 
force to-day. 

..- The decision, taken late last 
night, followed days of mounting 
anxiety, as the lira fell through 
the psychological barrier of 900- 
to-the-dollar in the wake of a 
deteriorating foreign trade and 
balance-of-payments situation' 
and rising inflation. . : 

A Italy's General Election is on 
June 20. 

. The spectre of a • Soutb 
American-type inflation-devalua- 
tion -spiral in Italy contributed 
to persuading the Common 
-Market to authorise a new 
import deposit scheme under the 
terms of Clause 3 of Section 108 
of the Treaty of Rome, popularly 
known as the safeguard clause. 

The Italian measures cover all 
imports except wheat, and vir- 
tually all foreign currency trans- 
actions, with a few specific ex- 


ceptions. Importers must deposit 
50 per cent, of the cost of their 
imports in a non-interest-bearing 
account at the Bank of Italy for 
three months. The same applies 
to most foreign currency," finan- 
cial and tourist transactions. 

The principal exceptions are 
transactions of agent banks and 
companies . with specially 
authorised accounts, like airlines 
and insurance companies. Italian 
tourists, already limited to an 
annual L500.000 (£310) allow- 
ance, must deposit the lira 
equivalent of 50 per cent, of 
their requested foreign currency 
requirement in the new account 
These latest of many 
emergency measures are 
expected to help the lira by 
raising .cost of imports and 
further substantially squeezing 
domestic liquidity. But this, on 
top of earlier measures raising 
interest rates and draining 
liquidity, is expected to boost 
further domestic, inflation and. 
.depress prospects for investment, 
growth and employment- 
initial reaction in Italy is that 
drastic measures of this kind 


ROME, May 6. 
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were virtually the only way to 
reduce the currency depreciation 
rate, itself a major inflationary 
factor and cause of recent 
deterioration of the trade 
account. Both cost and quantity 
of imports have risen strongly 
in five months as importers have | 
built up stocks, both in anticipa- 
tion of increased economic 
activity and to forestall further 
lira depreciation. This means 
Italy has a certain cushion of 
imported stocks* for the coming 
months. 

. It is widely thought the sum of 
measures is still insufficient for 
the fundamental structural prob- 
lems of the economy. Sig. Ugofta 
Malfa, Republican Party secre- 
tary. citing the success of the 
U.K. in agreeing what appears 
from he re- ah effective form of in- 
comes policy, stressed that Ihe 
two fundamental- problems still 
to be tackled are reduction in 
public sector deficit, L14,500bn. 
on conservative estimates in 
1955. and wage restraint. 

Tbe fight lo save the 
lira, Page 4 


‘No names 9 at IMF gold auction 


COMPANIES 

• DUNLOP turnover exceeded 
flbn. for the first time in 1975, 

. when r .pre-tax profits rose to 
£52qj. 044m.). Page 18 and Lex 

• NATIONAL AND COMMER- 
CIAL. Banking Group pre-tax 
profit Jor the six months to 
March 31 jumped to £2S^8m. 
(£i9.04m.). 

Page 19 and Lex 

• AKZO, the Dutch chemicals 
group; .made a net profit of 
Fls.22m- (£45m:) in the first 
quarter -compared with a loss 
of Fls.55.2m. in the same period 

last year. Page 20 and Lex 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless otherwise 
indicated! 
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BY DAVID BELL 

THE International Monetary 
Fund will not release the names 
of bidders nor the amounts of 
"individual bids at its first gold 
auction to take place in Washing- 
ton on June 2. 

Announcing this here to-day 
Pr. Johannes Witteveen, the IMF 
r managing director, said that, as 
reported earlier this week, some 
780,000 troy ounces of gold will 
be offered for sale in the first 
of eight auctions to be .held each 
year for the next two years. • 

Altogether, some 25m. ounces 
of gold are to be auctioned over 
the next four years to ' raise 
money for a neiw Trust Fund for 
(Teveloping notions. 

Dr: Witteveen said that the 
names of bidders and amounts 
bid would be kept secret because 
"their publication "could cause 
embarrassment and some incon- 
venience" to bidders. Such em- 
barrassment might reduce the 
success of the auction. 


The managing-director said 
that the Bank for International 
Settlements was likely to be a 
bidder, despite some earlier sug- 
gestions that it would not bid 
on its own aceounL 

He said that although the 
IMF is going to make sure that 
it does not itself sell gold to 
central- banks “ what happens 
after we sell it is the responsi- 
bility V»f the central banks.” Dr. 
Witteveen said the Fund would 
be concerned if central banks 
were to end up buying tbe gold, 
“ but I don’t see how we would 
prevent it.” 

The French Government has 
long insisted on the right to 
acquire some of the IMF gold 
— possibly from the BIS — at 
market delated prices and IMF 
sources said France may eventu- 
ally buy token amounts. 

Dr.. Witteveen. confirmed that 
tbe executive Board of the IMF 
would- decide on the morning of 


WASHINGTON. May 6. 

the auction what price to set, 
if necessary by a secret vote. 
“ We are determined not to set 
any kind of minimum price. We 
will follow the market price," 
he said. 

He hoped that the auction 
would Lead to a “gradual reduc- 
tion of the role of gold in the 
international .monetary system.” 

As expected, the Fund’s direc- 
tors will have the right to cancel 
an auction if the price bid is 
not considered high enough and 
Dr. Witteveen said that he 
thought that the gold market 
had already discounted most of 
the effects that the auction would 
have on the price. 

He confirmed .that the first two 
auctions will use the common- 
price technique and that the 
third will use the bid-price 
system. 

• The common-price-'' technique 
allows the Fund to set the level 
Continued .on back page 
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IN A remarkably bullish 
assessment of tbe economic 
situation, released yesterday, 
the Confederation or British 
Industry forecasts that inflation 
could be brought down 10 less 
than 5 per cent, over next year 
as a whole and below 4 per 
cent, by the end of 1977. 

. The report was drawn up 
before this week's pay deal. 
But, while CBI economists said 
yesterday that they might 
revise the figures marginally 
upwards, they believe that the 
much tighter control on drift 
should ensure that wage infla- 
tion remr/ns Fairly near the 6 
per cent, expected by both 
themselves and the Treasury. 

The L'Bl's general economic 
short-term forecasts for the 
country accord unusually 
closely with the Treasury’s own 
views on (he pickup over the 
next 18 months. 

Like the Treasury, the CBI 
believes that- output is now on 
tbe Increase and will rise hy 
3 per cenL through 1976 and 
by some L5 per cent, through 
1977. 

The main impetus to this 
growth will come from exports 
rather than consumer demand, 
(he CBI predicts. Forecasting 
a decline in the savings ratio. 
It. still believes that this will 
be graduaL 

It argues — again in line with 
Government forecasts — that un- 
employment will not decline 
until 1977. Higher onlput the 
CBI says, should cure the 
borrowing reqnlremenl in the 
next year. 

In the short-term, the major 
difference between the CBI 
and Treasury appears lo be in 
the forecasts of the growth in 
investment While the Treasury 
expects— and, indeed, requires, 
ir Its hopes on "recovery are 
to be justified— a rapid 
recovery in' manufacturing in- 
vestment, the CBI sees a much 
lower growth rate. 

It is on the . medium-term 
outlook (hat the differences 
between industry and tbe 
Treasury really emerg*- 
Worried about how the revival 
can be maintained beyond next 
year, the CBI argues that there 
will have to be a rise in cor- 
porate profitability and a 
further reduction in public 
expenditure if (he pick-up is 
not to end in capacity shortages 
and problems of sustaining 
exports. 

The Treasury, which appears 
to be expecting a very rapid 
recovery In corporate liquidity 
and profitability this year and 
next, seems less convinced of 
1 (his. 

Lancashire miners reject pay 
proposals, Bach Page 


INDUSTRY MAY be given con- 
siderably more freedom to raise 
prices despite the Government’s 
determination 10 keep the exist- 
ing Price C.ude after July. 

The Department of Prices is 
believed to be considering a 
number of changes to the code 
which would go some way to 
answering industry's objections 
to the present system, while 
retaining the basic structure 
under which companies have to 
justify individual price increases 
to the Price Commission on the 
grounds of increased costs as well 
as keeping within profit margin 
ceilings. 

Among the changes thought to 
be being considered are: 

l — Inclusion of some provision 

A for inflation accounting. 

— Improvement of the 

'“present investment relief 
scheme. 

7 — Reduction jn or abolition 
of tlie productivity deduction 
which prevents companies pass- 
ing on more than 80 per cent, of 
their increased labour costs in 
higher prices. 

4— Some way of rewarding 
companies for greater effic- 
iency while keeping to the 
present system of basing price 
rises on the unit cost of output. 

5 — Raising the level at which 
some of the profit safeguards 

come into effect. 

No decision has yet been taken 
as to the value of the relief 
which will be given when the 
Code is altered, but It is clear 
that the Government recognises 
the need to do more tiian merely 
change the investment relief pro- 
visions if, as the Chancellor said 
on Wednesday, the Code is to be 
modified so as lo encourage in- 
vestment and jobs. 


Costs 


An acknowledgment of tbe 
need to .introduce some pri> 
vision for inflation accounnr.ri 
would be welcomed by industry, 
which has anjurd for some tu-ie 
that the presmir system is un- 
realistic. 

At present, companies may 
charge depreciation as an 
allowable cost when applying for 
a price rise, but tbe depreciation 
is calculated on tbe basis of 
historic costs and not replace- 
ment costs. 

While tbe Department or 
Prices is believed to be unwill- 
ing to pioneer all tbe changes 
recommended in the Sandilanrts 
report on inflation accounting, 
one compromise would be for it 
to allow some re-valuat»nn or 
both assets and stocks based on 
a more realistic value than at 
present. 

The Confederation of British 
Industry is likely ti> put the 
need to introduce some element 


of inflation aceounsi"." tu ‘.be 
Code high on its list of pr:m*i.n*s 
for change when it *e<*s Mr-. 
Shirley Williams. Pm-i'i Secre- 
tary sometime next week. 

Equally important n tin* M.-M 
of the Government doc- :i» 
maintain the allow: bio i-»-l 
regime, will, it believes, he i!v 
need to give companies the 
option of basing their appUc*- 
tions for price rises un ti"-’ umi 
cost, of input rather than nf out- 
put. 

A l the same lime, tile w’! > = 
also likely to press lor ih.- 
Unn of the productivity 

Sir Campbell Adamson, direc- 
tor general uf the CBI. nude it 
clear yesterdat that he regarded 
the issue of price controls a s 
“ fully negotiable " do.- pile the 
Chancellor’s statement. 

The CBI. he said, would not 
be satisfied with an> thing ^ le-s 
than major changes in the Cmle 
“If, for shortsighted polmca’ 
reasons, the Government refuses 
to relax price controls, or con- 
tinues to allow resources tn be 
squeezed by excessive public 
expenditure, rhen Britain will not 
— indeed cannot — recover her 
industrial strength-” 

Industry must have action, he 

Sir Campbell, who was speak- 
ing in Leeds. aLso said that .t 
would be extremely dangerous 
if anyone thought that, because 
agreement had been reached on 
pay. everyone could sit back and 
expect inflation to come 
“tumbling down.” 

“Unless we treai managers of 
industry with justice and unless 
we allow industry to restore its 
battered finances, a pay agree- 
ment— however welcome — will 
not lead lo the industrial 
recovery and the full employ- 
ment we all want.’’ 

The manager* of indusiry rud 
been shamefully treated over 
the last few years and had seen 
their living standards reduced 
out of all proportion by inflation 
and taxation. 

Yet these were tbe people on 
whom Ihe .country depended :n» 
it moved out of the slump and 
began to expand again. 

“ OF course, wo are all pre- 
pared to accept sacrifices to pot 
Britain baek on the road, hut 
the burden must be fairly 
shared and must not remove all 
initiative and incentive.” 

The Government's twin 
targets. Page 16 
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The debts issue 
is crucial, too 


SALEROOM 


BY MICHAEL THOMPSON-NOEL 


£ 4,600 for Archangel Michael 


BY C. GORDON TETHER 


THE FATE of the integrated have been loth to consider going 
plan for commodities on which much further than extending the 
. the developing world has set its debtor countries' obligations over 
heart may well be the most im- a longer period. But there is 
.! portant of the big political increasing support for the view 
questions before the current that, while this may meet the 
, UNCTAD conference in Nairobi, case where the better-off dcvelop- 
. But the external debt issue ing countries are concerned — 
certainly runs it a dose second, their servicing difficulties often 
As the briefine naner nrenarerf arisin S front short-term liquidity 

Institute points out. to the npn- } f 

hLeSrff^irbfoTSrmS "=”r wri,“i down® 

£“ s ,, h J “5? if not total elimination, of both 

12SS5 te »r I K?^5 oISSh 2! official “«* private debts will 

outcome of the commodities 

.• tussle. And there is also the 3Ulflce ' 
fact that it could have implica- a .• I 

• tions of the greatest significance rSllODHIG 

■ for all advanced world financial 

institutions— official and private h should be pointed out here 

• —that are owed large sums of that, in many cases, there exists 

■ money by Third World countries, a rationale for such action over 

The immensity of the problem „? al - r S 

which the . growth of foreign «}•*£» C0U J ° tne * f HJ 

indebtedness is throwing up for te mecang their 

ihp nnn-nii nmdiicinp ^i/dinnina comtnitments. In a thoughtful 


indebtedness is throwing up for J? 

the non-oil producing developing 252£t£I*nr rfShf 
countries may be gauged from examination of debt relief as a 
projections made hv the means of transferring resources 
• UNCTAD Secretariat. The? froni rich «iuntries to poor ones. 

the Economic and Social Council 

E«FS~ ssarawss 

SSSV^S 

goods and non-financial services Grounds 3 ” 311 aDd similar 
account up from the current _ _ .. ^ ; 

level of $35 bn. to S70bn. by 1980. • Thu * sugg este d that In 
Interest payments, profit remit- respect of debta arising from tied 

tances aDd amortisation would ?*? out “2* per 4 cou ^ 

add a formidable $70bn. to this. $ e Justifiably written off on the | 

basis of what is. by oow, a 
TV ^ _u, universal understanding that tied 

Major cnange aid implies excess valuation of 

. aid.” And it went on to argue 
Thus, even if it were not pain- that the humanitarian rationale 
fully evident that a number of for writing off food aid debts was 
developing countries are already also strong, seeing that this had 
coming "up to the point where been provided to relieve hunger 
they find themselves with no real an d -that the same applied to such 
option but to start defaulting on 0 {her components of past debts 
their maturing obligations, it M those j^ked with the financ- 
wouidstUi be necessary to think ing 0 f unproductive projects, 
in terms of promptly organising ciearlv if will nnt he nnscsihle 
a drastic overhaul of this aspect ♦« ^on!!iM«:nnc P nn S1 «!S 

■ of the international indebtedness Snitnrinm « 5£f 

problem ueot morstonuni issue flt th6 

That calls for a major change conference. It is a 

in the attitude of the creditor ^ly complex business that witi 
countries. For the UNCTAD ha f to be ^rusted to a special 
secretariat is certainly not doing ,} 11 ,s t0 . ■ * 10p ? 1 , J 

them an injustice when it labels tba ? tb ? developing countries will 
their past attitudes as an mam tai n a fi™* enough front to 
“ inadequate response to the ensure tb 3 * U* e advanced coun- 
situation.” And, though there is tries w* 11 , not be ab| e w palm 
a certain amount that can he ^ ,em with vague promises, 
done to meet the situation within This is particularly true where 
the present context, there is no the timing of negotiations is con- 
doubt that an assault on the cemed. For here is a matter 
problem on the scale required — wherein time is of the essence, 
and with the urgency required — And the advanced countries must 
can only come about as a result not be allowed to gain time at 
of a political decision to sanction tbe expense of the poverty- 
some form of moratorium for stricken ones by getting this 
poor country debts. operation deferred — as it seems 

The big question, of course, is some of them are trying to do— 
what form this should take, until the closing months of the 
Hitherto the advanced countries year. 


THE astonishing buoyancy of the 
stamp market was further under- 
lined in a £63,654 Robson Lowe 
sale in Bournemouth yesterday 
which easily broke pre-sale fore- 
casts. 

Among yesterday's successes 
was a consignment of stamps and 
other items crammed into seven 
cardboard -boxes and weighing 
160 lbs. It was expected to fetch 
£400 but made £1.450. 

Last week tbe company staged 
a two-day sale in Geneva which 
was expected to bring in £350,000 
but produced £430,000. “Tbe 
market is phenomenal at the 
moment,” said the company. 
* Bidders are leaving tbeir 
pencils in the air until they- get 
what they want,” 

In Johannesburg the first day 
of an international Stanley 
Gibbons stamp auction realised 
£143,440. The high point came 
with the sate of a rare unused 
example of Canada's 1851 12d 
black which fetached a record 
£27.390. 

In London, the highest price in 
a £171.723 sale of musical instru- 
ments at Sotheby’s was the 
£22,000 paid privately for a violin 
by Joannes Baptists Guadagnini, 
made in Parma in 1761, while 
another private buyer paid 
£14,000 for a Stradivari 
(Cremona. 1736). This particular 
violin was the work of Antonio’s 
! son, Omohono, who with his 
brother Francesco worked in his 
father’s study. 

A violin by Francesco Ruggeri 


RACING 



. This Gnadagnini violin 
fetched £22,000 at Sotheby's 
yesterday. 


(Cremona. 1691) fetched £12.500 
and one by Tommaso Balestrieri 
of Mantua made £10,500. . What 
the catalogue described as a 
“ fine and attractive miniature 


violin " by John Shaw (Man- 
chester. 1905) — its total length 
was 4* inches— was sold for 
£1.600, compared with a pre-sale 
estimate of £300-£400. The 
boughl-in (unsold) percentage 
for this sale was 8.9. 

A Sotheby's silver sale brought 
in £21,003, including £620 for a 
George 2H shaped circular salver 
by Ebeuezer Coker of London 
(1770), while at Sotheby's Bel- 
gravia a sale of English ceramics 
totalled £30.507 (boughl-in per- 
centage: 3.9). 

At Sothebv Parte Bemet. New 
York, on Wednesday, tbe first 
session of a marathon sale of 
Old Master and 19th and 20th 
century prints yielded £111.165. 
including £11,924 for a complete 
portfolio or 12 Marc Chagall 
lithographs (fa the Land of the 
Gods ) and £6,504 for a fine 
impression of tbe fourth state 
of five of Edgar Degas’s La Sortie 
du Bam. 

Christie's sale of Greek and 
Russian icons produced £78.635. 
The top price. £5,000. was paid 
privately for a late 16th century 
miniature Deesis tchin of the 
Moscow School. 

A sale of Continental furni- 
ture, tapestries and Eastern rugs 
and carpets at Christie’s - 
amounted to £80,115. including 
£4,800 for a 17th century Italian 
marble centre table (estimate: 
£L.00&£lfiD0). 

A Bonham’s paintings sale 
totalled £70,613 and a furniture 
sale produced £15,092. 


BY DARE WIGAN 


Spiranthes is the selection 


THE OAKS Trial Stakes at 
Lingfield was won last year by 
Juliette Marny, who went on to 
wio the Oaks proper a month 
later. But I doubt whether tbe 
winner at Epsom on June 4 is 
included in tile runners for this 
afternoon’s race (3.5). though* 
there are possibilities about 
Spiranthes and Afiscou. 

1 Spiranthes. an American-bred 
filly by Vaguely Noble, whom 
John Dunlop trains for Mr. N. 
Bunker Hunt was successful in 
a maiden race at Goodwood 
last August when trained by the 
late Bernard van Cutsom. and 
was a convincing winner at the 
Newmarket Guineas meeting. 

Miscou. who Harry Wragg 
trains for Sir Philip Oppen- 
heimer, shaped with promise 
over a mile at Ascot the other 
day, and will be better suited by 
the distance of to-day's race. 
Spiranthes is the selection. 

Another who ran well at the 
Newmarket Guineas meeting is 
Angel's Pathicau. who bad pre- 
viously shown good speed be- 


hind Private Line and Pascua- 
lexe at Kemptoo. 

It is reasonable to assume that 
Capt. Ryan Price will now have 
this Skymaster colt to his liking. 

LINGFIELD 

2.09— Glensllver* 

225 — Regal Rocket 

3.05 — Spiranthes** 

3.35 — Angel's Pathway*** 

4.10 — Galahad U 

4.40 — Prinla 

CARLISLE 

3.15— Heriot 

3.45 — Kernel Rose 

4.15 — Selham 

4.45 — Ringed A nreole 

and. with an advantage of 11 
lb in tbe weights (14 lbs if one 
includes the 3 lb allowance 
claimed by top-class apprentice 
R. Fox) and S lb with Broxsted, 
Angel's Pathway appears to bold 
an outstanding chance. 

It is rare for a two-year-old 
trained by Staff Ingham to start 
at 33-1 at Epsom, but those were 
tbe odds available abouf Glen- 
stiver, a grey colt by 4 ' Capistrano, 


when he lined up as one of the 
four runners for the Hyde Park 
Stakes at the spring meeting. 

But for losing several lengths 
at the start, he would probably 
have won, for be finished like a 
rocket, second to Mogul. It will 
require something useful to beat 
him in the Juliette Many Stakes 
(2.0). • 

Erie Stuart has tbe heating 
of Star Kestrei. judged on tbeir 
running . at Newbury on April 
9, but neither may cope with 
Regal Rocket who shaped -well 
behind Tali Lad at the New- 
castle Easter meeting. 

To-day's programme at Carlisle 
is uninspiring, but those who 
attend may do worse than follow 
the runners sent up from Sir 
Mark Prescott's ‘ Newmarket 
stable. He has bad several 
winners already at the smaller 
Northern meetings, and can 
carry on the good’ work with 
Selham in Division One of the 
Bow Fell Stakes (4.15) and 
Ringed Aureole in the Great] 
Gable Stakes (4.45). ’ • 
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Results In Bridf 

rooo 


1975 

1976 

Profit before Taxation 

£93 

934 

Taxation 

'354 

454 

Profit after Taxation 

339 

480 

Dividends paid or propond 

153. 

140 

Earnings per Share . . 

-:l«p 

22-9p 



. Points from the Directors’ Report 

As reported in October. 1975. profits for the half year 

were reduced by a' provision of £150,000 for anticipated 
losses on fixed price collects. These related to Hugh 
Smith (Glasgow) Limited. In the event, the losses 
incurred, the provisions for outstanding liabilities and 
the reduced levels of profit on other contracts duo to 
inflation, resulted in an overall loss for that Company 
for the year and a (all in Group Trading Profit. 

Following payment of our Interim Dividend of 2-45p 
on 2nd January. 1976. a final dividend of d-86p is 
recommended to be paid on In July. 1976. The total 
dividend for the year has a gross equivalent of I I-24£2p 
(1974 I0.2259p). 

With 1975 losses and contingencies fully provided Cor 
within these Accounts the outlook for 1976 appears 
much more promising. Major activities of the Group 
remain well loaded with work of a generally more 


Tilbury 'Contracting Group Ltd 


Langley Alloys Limited 
Hufh Smith (Glasgow) . , »5r ■ '' ' 

Limited ■ ’tSSSJS* 

Grosvenor Hypower Limited m w*«uwn tn 
Brentford Electric Limited a 

E. N. Bray Limited © 

Counting Instruments Limited rtfat 
London Hydraulic Power 
Company . .. 1 5E2: 1 v« 

KMS Ibtucon CL . 


.profitable nature and the early months of this year ar* 
yielding an improvement in profits with which we . 
would expect to resume the pattern of profit growth ■: 
interrupted in 1975. This has given us the confidence 
co increase the dividend to the. maximum permitted.' "• 
The future outlook is heavily dependent on the strength 
of the resurgence in world trade, on the extent to 
which the manufacturing sector of the U.K. economy . ' 
is encouraged to develop, in preference _ to non- . 
commercial activities, and on inflation continuing to 
abate. Our Companies' market positions remain strong 
and a continuing policy of plant modernisation and-., 
expansion b being pursued, which will bnng further 
competitive advantages. 

Der mot de Traffor^, Chairman 

Colin Bowron, Managing Director - 


■■ wl 

Tilbury 


Extracts from the Chairman's Statement 
by J. G. Beevor, O.B.E. 

'Another successful year/ says the chairman. Mr. J. G. Beevor, O.B.E. in his annual 
statement which then makes the following points — 
ir, increased turnover and pre-tax profits. 

.££. Sound financial and liquid position. Funds and facilities ample for current trading 
activities and foreseeable situations. 

■vr £1 million set aside to provide plant for new ventore in Nigeria. 

■# Construction division increased turnover and maintained satisfactory profit level. 

Road surfacing division enjoyed a more successful year than might have been expected. 
■K- Estate division had a very successful year. Its land stocks were all purchased at reasonable 
prices without using borrowed money or incurring any interest charges. 

* 1 976 is bound to be difficult but we entered it in a strong position and have since secured 
an encouraging volume of new ‘work. 

Mr. Beevor announced that he will be retiring from the board atthecloseof the A.G.M.and 
that Mr. Patrick Edge- Partington. F.CAhad been nominated tosucceed him as chairman. 

1975 1974 1973 

£ £• C 

Share Capital and reserves 7.329,711 6.708.889, 6.117,491 

28.811.003 25.406,920 22,818,262 


before taxation 2.052.165 1,923.041 1,955,120 

Abnormal items included above — “ — 224,478 

Taxation 1.091.161 1.043.793 938,223 

Extraordinary item 1 23.351) (19.630) — 

Profit after taxation 937.653 859,618 1.016,897 

Dividends-cash payable 316.831 283.691 263,461 

— pence per share . 16J»3p 15.26p 14.22p 

The Annual Genera! Meeting will be held in London on Wednesday. 26th May 1 976. 

A copy of the Group's Annual Report and Chairman's Statement is available on request from 
The Secretary. Tilbury Contracting Group Ltd. Finwell House, 26 Finsbury Square, London 
EC2A1EE. ' 


Share Capital and reserves 

7.329,711 

6,708,889. 

Turnover 

28.811.003 

25.406,920 

Profit (including abnormal 
items and associated company) 

before taxation 

2.052.1 65 

1,923.041 

Abnormal items included above 

— 

' — 

Taxation 

1.091.161 

1.043.793 

Extraordinary item 

(23.351) 

(19.630) 

Profit after taxation 

937.653 

859.618 

Dividends-cash payable 

316,831 

283.691 

— pence per share 

16.53p 

1 5.26p 


TV Radio 


ENTERTAINMENT GUIDE 


t indicates programme in 6.55 Thfe Wonderful World of 11.15 Poems and Pints. I1.15-1L17 for the Cities. LOO pjn. First 
black and white. Disney News for Wales. Report: News, plus FT index.' L20 

RRr I w pa T u adC ‘™ , Scotland— 6.00-655 pjn.. Report- Lunchtime Torday. 1J0 Couoles. 

1 IKS Wodehouse Playhouse. ing Scotland. 6.55-7.10 Cartoons. 

7.0o a -in. Open University (UHF 0.00 News. 7 J 0-7^0 The Food Programme 

only). 938 For Schools. Colleges. 925 Starskv and Hutch. 830-9.00 Current Account 10 45^ 

10.45 You and Me. 11.00 For 10.15 To-night 1L15 SMpeIlJMU7 News to 

Schools. Colleges. 12.45 p.m. News. 1045 A Secret England. Scotland ^ 

I. 00 Pebble Mill. 1.45 In the Town. 11.15 Wcather/Regional News. Norrtiem in-hmrf ?5 R-iaa „ ™ 

2.02 For Schools. Colleges. 355 11-17 Come Dancing. Norti^^land^ew^COoSS 

PoboIyCwm. 3.58 Regional News tll-52 The Friday Film: - Mickey sre„e S mmfdSfc IMS- iiisoSJ 
(except London). 4.00 Play School One starring Warren nuSSlHL fS 

4 J5 Dastardly and Muttley in their „ Beatty. Northerli lreland 

(lying machines. 4J0 Jackanory. All regions as BBC 1 except at F n»i*iut_sD«.t5s T 

J. 4S Rishr Chart*. IB News- ihe following a™.: _ _ 


8-30 W ode ho use Playhouse. 
9.00 News. 

925 Starskv and Hutch. 
10.15 To-night 
10.45 A Secret England. 


Ji.ia roemsana «nts. 11.15-11.17 for the Cities. L00 pjn. First HTV 

News for Wales. Report: Nows, plus fT Ihdes. UtO ^ ^ AND 

Scotland— 6.00-6.55 pjn.- Report- Lunchtime To-day. U0 Couples. Rcpdit Wales Headlines. 2 jjo women lon’dot festival ballet 
ing Scotland. 6.55-7.10 Cartoons. *-W Good Afternoon Money-Go- Only, sjo Dally Fable. SJs Crossroad*. |*«s. 7.so, Mat S ats. 3. twib» j , 
7J0-7A0 The Food Programme. Round. W0 Racing from Ling- Jg E"c£, 

830-9.00 Current Account. 10.45- field. S.50 General HospitaL 4.15 ^ ^ s^ F™'cto. t* spectre da ia Ruse, cisHie. 

11.15 Scope. 11.15-11.17 News for Soldier and Me. 4J50 You Must Be l JO The f oners. Idas Orson weiies coliseum jura i to juiv 17 

Scotland. Joking ! 528 University Challenge. Gwai Mysteries, nos Banacek. _ .... nubeyev festival 

Northern Ireland— -3.58-4.00 pjn. H® News from FTN. SEEfBBS 1 JS 9 . i£SE! 


I THEATRES THEATRES . 

GLOBE. 457 159Z. Even.nB* S.OO. RAYMOND REVUE8AR TMEA' 
Mat- Wed. 3.00. Sat. 5.00 and B.1S. 734 1S93. iT. 9 11 p.m. Inc. Sum 
TONY BRITTON PAUL RAYMOND present* 

PETER BLYTHE. ..ILL MELFORO THE FESTIVAL 

. THE CHAIRMAN , OF ER OTICA '76 

S* PHtUP MACKIE ., REGENT. 323 2707. Evenlnas t 
-CnlOTaWe. ■ ■ real Friday and Saturday 7.00 and 9. 

O. Tel. ’ fxwuHanr tarce playlnfl. Tms. 2nd YEAR OF SENSATIONAL 

STAGE SHOW OF THE '70s 

BARRY-^ HUMPHR.ES LET MY PEOPLE COME 

transfer* here from Apollo Mav 19- AN AOULT MUSICAL 


iking ! 5.28 university Challenge. Gwai Mysteries. 1U5 Banacek. „ ^ „ nureyev FESTIVAL 

5-50 News from ITN. Cyo.m/Wal«-^s HTV Geocrol c R < ^ , n ,5° , Sr w |T' ,, «ii^t 8!S7 

6JHV To-day — The Xondon SirjSEJ.J?'*?* n^w 1 ' 25 qT CD JI ,,, ! ,U - Jun * * *° 13; London FesUral JlalldL 
Ppnnrt NevmhUoo 7 DJlM- U5-4A Stealoo June 22 to Joly 3: Nureycv and Frlendl. 

neport. CantamXl. UO-tlS Y Dydd. 1IL4S Onriook July 5 lo 17: The Scottish i toilet. 

BOOKING NOW OPEN. B36 31 Rl . 


England— 9J0MM 


6- 55 Crossroads. 

7.00 Sale of the Century. 

7- 30 The Fosters. 

8.00 Police Woman. 


NewythUoo y Dydd. ' 40MJD Stealoo 
CantamXl. UO-4-IS Y Dydd. UL«S Outlook 
On Industry. U45 Yes — Honestly. 

HTV West —AS HTV General Service 


-WE". 

SUSAN HAMPSHIRE MARTIN SHAW ROUND HOUSE. 267 ZS64. Mon, Thu 


O F EROTICA '7 6 

REGENT. 323 2707. Evenlnas t 
Friday and Saturday 7. DO and. 9. 
2nd YEAR OF SENSATIONAL 
STAGE SHOW OF THE '70s 
LET MY PEOPLE COME 
AN AOULT MUSICAL 
44 Never a dull moment-" Evening N 
100 t.ckcts held tor sale at doc 


in MISS JULIE 


Vwiinniv. UK luuwnins iiiiivs. North I from Lepris Manchester «>IICe WOmaT 

round Update. 5.40 Paddington. Wales— L4fr&00 p.m. O Dan \ N MhS n dl ToS Hadleigh. 

5.45 News. Mor. 0.004J5 Wales To-day. r 10.00 News At Ten 

6.00 Nationwide. 7.10 Heddlw. 7.10-7.40 Eira Ddoe. * m ° k 10.30 General Strik 


6.45 Sportswide. 


I«»v uun «r 

10.15-10.45 Kane On Friday. 10.45- 


Norwich); Points West }o45 ^ G ^5 ,rt nH c all S JO pfpdt and 'h^Frtenda. US 

Bristol): South To-day *“ e wweltappers ^ and crossroads, mo Scotland. Today. 6J0 


except: L2MJC PJB. Report Weal Head- COVENT G AiV 5 ^^YAL OPERA ” 

lines. US4J0 Hepon West. Tojrtght * Wed. 7.30 Eoaene OMRa 

CrnTTIClI Tomorrow 2. Mon. S, TIMir. 7.30 A 

OLUl lion Midsummer Night's Dream. Tom or. t, 

UJO P-m. Time To Honember. tL2S .Tdd. 7-30 RlBoUdga. SoaM aroll. ^65 
Road and Weitae* Report. 2JO House- S S™ 6 j" Jj" '5?' ^ ,TOm 

call. 5J0 Piper and his Friends. SJS 10 y 


F.T. CROSSWORD PUZZ3LE No. 3,073 


Don't Drink tbe Water. IM a Little Bit I 
or Wisdom. 7.J0 The Lula Hoar. SJO | 



I (from Southampton): Spotlight _ Shunters Social Club.’ Don't Drink tbe Water. 7.0 Q a Little Bit 

I souai p, .fm’- h=' ;«• a.*as. "-aj-wir srwS 

SBK'xSSTn^ SSS «• - SiT-** ““"*“"*" 

Week-end Out; North West (from ... Tow. ards ? Christian View. SOUTHERN 

Manchester) Champion Brass- ^ « London uo pjn. southern News. 2 m Women 

North East (from Newcastle) A at tile following times. only, s^d Lumber Jerks. 5JS Crossroads. 

View of Upper Wcnsleydaie; ANGLIA m, D * ^ 

Midlands (from Birmingham) A us *.m. Anaiia News, mo About a!^ Sh «• 

Summer of Gardens: West (from Anclia. am The araslcjaa. 1S45 Probe. Meet Peters and Lee. TJS The Fosters. 
Bristol) The “E” (for Environ- “A* Shaft. 12JS a.m. Christians in 7^0 Mysicry Movie: Colombo, ltua a 
ment) Show: South West (from Kcusm - . _ _ _ Pm>rL «U5 -a Matter of 

Srp',„ p „ c r^;^ u ^' f Z gssn.-ssreisr' — ■ “ “ 

ffilS^SS-’.fn^Sfarwteh) On Rgf tJPSUJI.IS! ijs 

aasrwrarBs. gw il 


THEATRES 


The Fasten. 1SJB Ways and Means. AOCLPHI THEATRE. 01-US7611. 

11 ic Late Can. UJB Lale Night ThriUen Opewluo Toecday. Ju»« IS. 

"Saeage.- THE MUSJCAJ^MUSIOLL 

SOUTHERN ”VB&B 0 mEEv 

UO pjn. Santhcrn News. 2JB Women from Friday, juw 

Only. SJD Lumber Jerks. 5JS Crossroads, albery. 836 3878. Evenlnos at 8.00. 
8.00 Day by Day tChannels 6. 11. 27. 42. Mats. Thun. 3. Sats. 5 and 8.15 sharp. 
58 and 80>. 448 Scene Sooth East N «S5fL7 7, £f?tZ r “ <J ^ on 


Fit. E and 9. SaL 5 and 8.30 
•• NOBODY SHOULD MIS5-" Gdn 

GREENWOOD. LONDON BRIDGE. Festival LA GRANDE EUGENE 

SrSaatro Francois- Eros. 8 0. Mat- “PUR E„ANO OAZZINGLY GOO 
yy 4J0. Replacement for 44 Surena 4 THEATRE. Stand. 44 BRILLIA NT." • 
Is Dl DEPOT'S La Le*ue «te (tomeau. 44 ROYAL COURT. 730 

Simultaneous translation- 40X 0592 . Beckett Season 

HAYMARKET. 930 9832. Eronlnos 8-00. Evenmn ■ Wjj- S and 8.: 
K MrWM ^ Oan.U McWhln. 

ON APPROVAL • , ifts. JOINT STOCK In Y ESTER 

“ You should rum to soe it."' Dallv Tel- news CWo membership required*. 

Harold Honaon. jM«Y Mats. Thu re. & xats. 2.M. 


“L COURT. 730 I 4 

_ Beckett Season 

Evemng at B Sats. 5 and 8.30 
ENDGAME 

Directed by Donald McWhtnme 


ROY At, COURT THEATRE UPSTA 
J*0 Z5 .n , .-^2 P ^S-. T “* S - »* 7 - Subs. 
B-TS. JOINT STOCK In YESTERD/ 


Natrona I Theatre Production 
COLIN BLAKELY In 
EG LI US 

by PETER SHAFFER _ 
Directed &y JOHN DtXTER 


SADLER'S WELLS th . Rosebery aw., i 
837 1 672. Until 22 Mav. Ere. ^ 

Mat*. There. * 5a is. 2.30. 

HER MAJESTY’S- 930 6806. Eros- 8.00. „ BRASIL TROPICAL 

MatsTwed. 230. SaL S.4S and 830. .. ■ ■ - a ranuc raro-u-i 44 Dally ^ 

The new hit African Musical The hapoiest. brightest, sunniest i 

IPI TOMBI m town. ■ Evening News. 

•; PULSATINC MUSICAL/. „tro. News. ST. MARTIN'S. 836 1443. E.enlngs ! 
•• The hune cast is sitpero. >- J *. Mats. Tues at 2.4S. Sats. 5.0 and 
tin.n THUTBE. LSI 7488. AGATHA _CHRISTIE'S 


••The hune cast is su pet 
KINGS 


STUNN^G d ari J COMPeIlm5g." std. ^“" VSE^bck^ HORTOR S*TOW 9 30 ' World's longest. ever run-^Zdth Yl 


AT Y ANDS . SSfK" StW?L “ ALOWYCH. . 8.36. 6404. uT 336 8332. 


Camera. 


TYNE TEES 


BBC 2 BORDER Today Ai six. 7M Meet Peiers and Leo. 1 Sunday Vrmes. ~~ 

nS p. m * 8 ff D 1 Univep " iiy - . n ^MsnJssss^ tsti nm 

11-00 Play School. and Leo. 736 Hawaii FWe-O. >38 The ^ JJ" • 1 * Monster From HAW « * sandbag 

3-00 p.m. Open Univereity. ' rn ctcd ^ J «ib II - iSu^e, d 

7 0S Mr Smiths Vaoptahle "Blood on Sat an’ i Claw. 44 11238 a.nw TJ| CTFR 

Garden. ' ^ P-m. Utarr Ne« Headlines Sac 

7^9 Weather. CHANNEL ronowed by LimchUme. 433 Ulster News saury Humphries In 

7.30 Newsday. 128 P-"*- Channel Ltmcbilnie News and Hjsdknes. 4J» CTV Imports. 730 Meet is 

7J50 Tod Crown ««'' On Where. Report at Six. a«f U-e. 8J9 Bere * Lucy^ 830 Last 2 weeks— txansfere Globe May 19, 

L.rown. 7_og Mcpt reicrs and Lee 730 Hawaii Sponscasi. 18-4S Friday Film: “See the ..roadway th xaa 349a 

8.15 The Money Programme: Firo-o. uo il ujs Here ^ *2K.?R* V i.58: M fS^ sE“t“2 Y?I: 

import and Die? Caows the Future. U.08 Lale Night WFSTWARD “Rocky Horror fan motUd find It all 

9.00 It's Patently Obvious. vms Vmitr a.m. ,^28 Co6 Hooeybun-, Birthdays. “ a CYCLE =, st’tm meS ' 

9.30 Jazz Ship. News and WraiberlnFrenrt. L20 Westward News Headlines. 6.00 Last 2 Weeks. 

10.10 Playhouse. GRAMPIAN WesrwArd Diary and Sporu Desk. 74k» M r_ 7 — nV mmm 

11.10 NewsnighL Headlines. M«l Pwoi v****^]* ^8^ Wed, .m Sat. s°o'S25 a?i¥ 


6.40 a.m. Open University. 

11.00 Play School. 

5.00 p.m. Open University. 

7.03 Mr. Smith's Vegetable 
Garden. 

7.29 Weather. 

7.30 Nowaday. 


' Wait TIH Your Father Gets Home. 6JX) 
Today Ai Six. 7JD Meet Peiers and Lee. 
B an j cr 738 The Magician. 830 The Fosters. 


Rural Shakespeare Company 
Evenings 7.30. Mat. Sat. 2-0. 
BRITISH PREMIERE OF 
Maxim Gorky's 
THE ZYKOV'S 

"... a masterful production . . . which 
no Intelligent man can afford to miss 
Sunday Times. 


Border News Summary. 


Westward Diary and Sports Desk. 7X0 1 


Mon.-Th. 8.30. FrL. Sat. 7 A 9.1 S. 
“ Rocky Horror fan mould And It all 
to tholr taste." T-mes. 

CYCLE SLUTS 
Last z Weeks. 


130 p.m. Grampian News Headlines. Meet Pet ere and L«. .730 Hawaii Flve-Q. l^gg'gSPwA .~ji m, x°b'53S S°i¥ 


ACROSS 
1 Relevant stuff (B) 

5 Climbed to be weighed (6) 


7 Scope for freedom from 
restraint (8) 

8 Role in act but it‘s gone (S) 


■* ' _ _ woods (4 ) 

J,) Walk l»u* nldun-unp part 15 Bad spjrit in bccr? No just a 

12 A French company showing charmer! {9) 

disinterest (H) 11 Ep c,fls ed warmth m outhouse 

15 Put underground in train 

terminus (5) 18 Pimento — entirely an 

14 Comply with order to your aromatic condiment (S» 

leader' t4> 20 Period of time? Yes, right! 

16 Step i *n the French pedal (7) 44) 

39 One >ule of the street— or tbe 21 Bird takin „ beer norlh 


llVe f'losprinwn ' Cvril rn<M.’Ir SJ2 ° U«l r ef»”T Challppgr. 6JW Grampian Tho ,„^° s, f r3 ; Westward Late 2 nd •■TERRIFIC” year 

Lioseaouii. L) T H CUbdLK -Today. TJJB Meet Peiure and Lee. 8.00 News. 10 AS Late with Damon. VUB the Black mikado 

reads Modern Love, by Hawaii Five-O. ■ 10.« The Lale Film: Laic Nlsbl Flttn: *• Aparuuem For ■■ ■■ 

John Keats. "Terror on rhe Beach 44 3230 a.m. PvRB7.'' starring Jeanne Cram. 12.45 ajn. - bccitinG.- ■■ br^lliantt 

Hvening Prayers. Falih for Lite. 

GRANADA YORKSHIRE j EvonlnSs SJ3. Saturday 5.0 and a.3o! 

rnivnoiv • L2D p - ra - Is vonr RifihL t5JS 1L4D ajn. calendar Election News. 

LVJilUVll Chockleheads. S3D Crossroad*. L88 230 pan. Calendar Ncwa. 5J0 The Beach- hv Sreoiwfi Pmiakoff 

g JO ajn Schools Programmes. Gx 7 a3 ^? 635 The Persuaders! combers. i-QQ Calendar. 7J» Meet Petera "VERY, very funny." s. Tdograph. 

12-DO \ Handful of Son^s 12.10 B - 0S ^ tiOJO The Oscar .and Lee. 738 The MasicUn. .830 The MUST end may 15. 

*’ Hanafui oe bongs, izjo winners: Gary Cooper in "High Noon." Fosters. tliJS The Oscar winners: comedy theatre. 01-930 sn 

pjn. Hickory House. 1ZJ0 Battle 12. 20 a.m. The Birth of the Bomb. •* Hish Noon.” sfarrloK Gary Cooper. Rejed. ork* prove from is May a; b. 

-- ■ — — — • Opens 24 Mav at 7. Sobs. Cres. 8. 

RADIO 1 247m titaS PJB. Bird coocen, part I «S>. m Archers. 7JW News. 7JIS The World Tn F AU L SCWi o_ n 

Now*. US Ptoytmi 1S1. Bizel ran- pocu.o. 730 Pick of Itw Week. 830 Any written and Sr i?^r5nL iiirjon 

CS) Stcrcopnamc br o ad ca s t M rt •* ■ c ■ ofn eiuri ? no ■» i. n ., r»m vrnncn ano uir. »y athol ruuARD. 


BEST" MUSICAL OF THE YEAR SAVOY. 836 8088. Evenings t 

t Matf’Wed’’3JK>. 5.bo”and S 830. MURd^r^T vicarage 

In THE BED B EFORE YE5TfcJtUAT — Sarah Badell. Lynn Farleigh. Elne » 
LYTTELTON. INow National Theatre*. twc ir^mt mt 

928 30 and" 7 45 S ‘ .. "* n| 9 h t to remembej-.' 4 D. Erp. 

Tc (77t?Z it co 3 ME 8 ik>yyn 5 ’ London has acquired a Beautiful 

WATCH IT COMtuwn Playhouse. -4 D. Tel. 

bv Jo* 1 " Eves 7.30. Sat. 4.00 and 7.30 Sun 

r ■Sr^L l t tl SEATS r 99 ,n 7 . 5d available on the night- 

2X¥».\°nav«FK5(»MMKI Mat. Wed. 2.30 all seats 90n. 

ON SALE PAY OF PERFORM an ll as. Tufnell Park Rcmd. Islington. 

MAYFAIR. 629 3036-493 2031. or any branch al Keith Frowse. 

LAST 2 WEEKS. Moat end May IS. SHAW. 01-388 1 

Mon--Th. 8.15. Fri.. Sat , SJ5 and 830. Evenings 7.30. Mat Wed. 230. 

James TOLAM. Jane ASHER. Sleohcn FULTON MAC KAY in 

MOORE M Christopher HAMPTON’S THE CARETAKER 

TREATS „ Sr HAROLD PINTER 

■■ SENSATIONAL." Sunday Times. 44 Suoertatlve revival." Guardian. 

Seats Irom 80 P. Pinner Show £S.S O. See It at all costs.' 1 Pally Mail 

u.ni.in ~74 h 7SJG Food 248 2835. 5771AND. 836 2660. Evenings j 

i 4 JS 7S MaoSee S.oT^ Mat*. Thurs 3.00. Sats. 5.30 land f 

M^n_ raila McKenit* Doris Hare. McDonald Hoo^v 

HnnSrm Arthur Howard. Barry McGinn 

Sy’wnDHOM NO SEX PLEASE, wm BRITIS 


FULTON MAC KAY in 
THE CARETAKER 
- Iv. HAROLO PINTER 
SuocrlaDve revival." Guardian. 
44 See It at all costs.'* Dally Marl 


Directed bv Allan Davis. 
Sth HYSTERICAL YEAR. 


_ THE BLACK Ml KADO iiTlfT the audhmee lUM went atn nrsi cUlLAL tuui. 

MAR VELL.o'ui Wf^TACiiLAR." vvilS^DTTol. “SoJwwrSy TALK OF THE TOWN. 01-7M ! 

M ^EXCIT?n 1- ■■ IRfSESjvi^*' D * ee *2 V ^T ri S^." b; H rE*M^ F ^*-'£™' n SJi. , 2r 


COMEDY THEATRE. 01-930 2S78. 

Evenings 8.0. Satnraay 5.0 and 8.30. 
, ADAM FAITH 
In CITY SUGAR - 
■ .. .bv Stephen Poliakoff 


PCCUUfT iroriv* ..row ■ u "V ^ ~ ' — rnnu u.i? uining dnu LMnunv 

of the season." B*Hv txoresv New Rotdc SWEET TEMPT ATI o 

Seats from 7SP. DMoer-Show £5.95. and at 11 p.m. 

NATIONAL THEATRE tec under Lyttelton. Am erica ' ^ ac rimmed ^na ergnm retst- 


PALACE- 01 - JS7 

MoiL-Thure. B .0Q. Fri- SaL 6.0 an 
JESUS CHRIST SUPERSTAR 


RON MOODY In 
MOVE ALONG SIDEWAYS 


9 Exhausted a down-afld-out (4- p art 0 f Jpjjj not CTmmon t0 a jj j P-m- Hickory House. 12J10 Battle 1239 a.m. The Birth nf the Bomb. "High Noon." starring Gary Cooper. 


RADIO 1 247m titaS PAH. Bizet coocen, part I «S'. LB Archers. 7 JO News. 7 AS The World Tn r ^. UL r5229!S' B 

..... New*. US Pb) hill 1S1. La Bizet ran- Focu.i. 730 Pick of Itw Week. 830 Any written and Sr nirjon 

CS) stcrcophumc broadcast c^-t. part J iSi. 2.10 In Short 2J0 Ourednns? 005 Letter Trout America. ^ *1 JHSgg; 

i Lfl8 *ju. As Hadio i -• 7M Noel \ictnria and Albert Concert, pari I iSi. 830 KoIrldoACope. 430 Weather. UJ0 CRITERION. 930 3216. Evemnos at 8.00. 

| Edmond*. *J0 Tony BlackDiuir 1U0 jjs PrvscrriBC the Pa«: uik. X2S Concert. The World Touigbr. 18J5 A Bnnk ai Bed- i l MTnli' 00 T»rir&»« 0, 


PALLADIUM. 01-437 7373. MOVE ALONG SIDEWAYS 

EvenlWS ^attirdav. VAUDEVILLE. 836 Q98B. tw at { 

Show Busmew PersonalKyol the Year. Mats. Tons. 2.45. Sats. 5.D0- BM * 
BRUCE FORSYTH Marajm LOCK WOOD 

In hit own “ Q*t M>d * LauphW Shop *. P JU J DANEMAN in d Bime INd 

PALLADIUM. 01^77373. W.C May 10 ■■ SUPERB riUIlfcSf wh^dun 

f0r 1 a'TV?“sal- 3 H.-1S U aro B W «.- M - h^e seen lor years." pa-ly tmeg 
JOEL GRAY VICTORIA PALACE. 834 1 


middle. . . |7> 


MB lih. Nns Summary. 642 Colin Music Nnw. 9.80 Vivaldi violin rearal 
ertr >Si. mrlBttmc 6.15 Pause Tor ■ s i. Y-15 Winchester tn Wesley'* Time. 


21 . . . or the one and the other ^ land (6. 


206m and 94J TOP ^^.OTatlnee, Wed. £SE 


at otra tawng ueer norm i . i Berry -S._ mrWl.nc 6J5 Pause ror .si. TJ5 Wincfarstgtn ^Wester's Time. yZZLZ*** 

22 Collide with a big shot? (6) ThoMhi 7J2 Simon Bates <S.. including 030 Umnc from Pebble Mill, part 1 »Si. Baro« Lim Lnnd^ h LiS? tt ■um ’J* -iS? 510 


ROY CASTLE 
as BILLY 


H) 

24 SnmcUtin? advantageous 
when planted (5) 

25 Suhsiiiuic every second (9) 

27 The distance up a hill (6) 

2S Connection of lines— but It 
can’t be granny (-44) 

29 Dismal and uninteresting 
around receiver ffii 

30 Fascinate the y:; ' 

DOWN 

1 Channel of info :,i lunn sup- 
plied by spiritualist. . . (6) 

2 . . - creating catalepsy by put- 
ting a small amount round 
pole 1 6) 

n Probing bird in centre (5) 

4 A roller initially entered my 
specialised school (7) 

6 Temperate large mass of land 
(9) 


837 Rauins _ Ballcun. 8A5 Patac lor U35 BiuvaqX Progress. io.« Cooccrti ^LB'p.iB^arid'sIlimioHS" In loriud DUCHIt5S4 — a ?A a - 2 43- Erentnu*' a.o. 


I JOEL GRAY VICTORIA PALACE. 834 1 

BROTHERHOOO OF MAN Eros- B.D. Wed. Sat. 6.0 and 8. 

l OHNNYHACK^T TERRY ^JUNE 

PALLADIUM. " 01A37 7373. A BEDFULL OF FOREIGNERS 

June 9tH for 1 * jrerfv onlv "GENUINELY HIARIOUS ■ ■ 

JUUE ANDREWS ..emUngl, funny evenlnfl." Guar 

8t« Olhee NOW OPEN Dinner an d best slai 13 inc. IMua^ 

PHOENIX THEATRE SEASON 1976. WESTMINSTER 834 I 

LAST WEEK— mu*t end Saturday. Prejlews from May 191h 

Torriuht 8-0. lornor. 3.0 A 8.0. 0PENS MAY 24H1 

GLYNIS LOUIS . RIDE1 RIDE! ... 

JCWhS JOURDAN A hUiJlt a I a tJOUtjOh 0 cr 

—A uperta lesson in Itw art of Directed by Peter Coe 

■ ^ ■ WHITEHALL 01-930 G892-; 

IS Mil 1 OE L AM OU R Evemmri B.oo. Satardays &AS and t 

“ -5^V B '? a n v o m ? , ^,'^SS3" 
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MAWCS RARUN PAUL RAYMOND prerent. 

mi BUS STOP _ , LTPS GET LAID 

Du. mo,. ^Tel. 01-836 6611 Twtoe Nlqfitly at 7.00 **0.®'°° 

8a< * Hq **- 2nd SENSATIONAL YEAR 

PICCADILLY. *57 *1^®, F d 4 B5€ So23. ErenlW » 

B.aG. S*a. 5.30 »«S 03O. M*l. w<d. 3. Sati. SJM and 8.1 S. Matt. Wed.' tf 2 4 
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" LOVELY to Mo* at. MLiGHTTUL to fay Trevor Griffiths "The nKHrejri* 1 
hear and HEAVEN to irotch. 5. Exp. piav In London.’ 4 Sunday Time* . , 

~A MASTERPIECE, far tt» bw escap^t -Bat pMv In London." NewsKBB v 

ever I no In town. Punch. LAST 2 WEEKS 
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i02 David Hamilian <S> as Radio l. KAU ... ^ f^f 1 , wl1 ? Horac Han lncludimr 5J» and — — ~ ~ - ■ ■■ —" — - — 

Solution to Pnzzle No 3JJ72 but fedddiPg on LSIHtai only fabo 202ra 434m. 330m. 28am and VHF 6 M London Nnro De*. 638 Carry On Vl5*^i so 1-8 mL S I rre f’Sl 

awiuuuu w ru«ic iYO. 2JS Sports D«k and Rachu: ajn. News. 432 PanniUK Today. Cowallor. 630 SporrafleU. T.00 In Town. klS^Eni SEAL SHEfLA 

trtnn LtffKfltU Park. 430 WasKoocnC 6.40 Prayer for the Day. 6,45 T'jday. IM Good Fishing. 830 GoWritnc. 10M3 "Dances Rurmlr>glv. ,4 "la fiiUrtoox." rr. 
Walk. 435 Sports Desk. ■ «30 John Dunn 7J» News and more of Today including Single File. 12. DO- 12. B5 a.m. As Radio z Th * ''fwwv «*d dwrmJnB. 4 " Gdn. 
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6LIZA8ETH SEAL, SHE HA STcAKL 
“Dances Running*.'' "Is tiiiarMos/- FT. 

The 'funny and charm h*B." Gdn. 

. _ SALAD DAYS , 

.The company are u magical as tholr 
piano ... a tooeh of sorUM and daffodils 
h» Hie West Bnd.” D. Tewgrwli. 
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KAUIU 3 ■»Mm->Kreo4lHr JJ, Tile Arcbers. US Woman's Honr 6.M a-m. Graham Dene: The Breakfast Garrick theatre! hi ue axor 

£ Medium wave only U from 2.l0i. mas Usten WJih Moilier. Shw, 9.89 Michael Aspel. ILOq Daw EWnlrmTax ProTsat. s m jiSi 83o' 

T3Q ajn. 735 Oifftm iSt. UB 3.00 News. 3J5 Afternoon Theatre IS». Cash: Cosh On Delivery. 3J0 pjn. Roper RICHARD BECKINsalE la 

New«. 8.05 Morons Concert fS». 9 M 439 News. 435 Any Answers' 435 Story Scott. 730 Jane Walnulcy and Bryan " sidu-aollrtinglv funny." [Dally Mail) 

New*. 93S Thi* Week's Cnmpnserr Time. 539 PM Reports. 2530 Financial Wolfe: London To-day. . 730 Adrian Lore: _ .... In FUNNY PECULIAR 

srraiin^j LSI. 935 Radm 3 ai Horsham. Report. VHF Regional News. 535 Open Line. 9.W Nicky Borne: Your . ?"f’ J^ itlr 

pari I .s. 1035 Inrerval Reading. 1035 Weather: proRramme oewr. 630 News. Mother Wouldn't Like li. U 30 The Late SmS 1 ^ n '2Sid isSh^SSS 

Cmcerr. part 2. 1135 T2e Flute (Si. 635 Brain ol Brllain 1976. 635 Tb4 Show. 230 ui, Night F llehi. piav to London.” Obsarw. 


Evening* S.-oo. Saturdays &3S and l 
PAUL RAYMOND pre»«S„ 


““■SUttAVn MUSiCAL ' 3 - 5-00 and S3S: Mat*. wBClft 3 

J "28ZtlSKtk 1 ' 

•• LOVELY to too* at. D6LIGHTTUL to fay Trevor Griffiths "The rfKwretftt' 
hear and HEAVEN to watch. 5. Exp. uiav In London.' 4 Sunday Time* 

.“A MASTERPIECE, tar th* beat escapist “Beat play in London." Newsweo 

evening In town. Punch. LAST 2 WEEKS 

Tsxs&rfi&f u t a.m r ss& as^Soas^- c 

[- A Great f^J-usIcg./^D-.N Mirror. CINEMAS 
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Night’s Dream 


E^a^ORBES ■ . 
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GtmtemooWedaedday. 
ved vSritten’y ^pera Av^kfld^ 
[immcr ^i^iPs D*w*wi'?StiS>fe4 
John Copley itoe pjwhiction' 
'-now. IS^years -old — is in spick 
ad spaa- condition, wbfle.Jolm. 
iper’s sits, •: careftriiy iit by 
William Btmdy, still sh&tmer 
ith a fsjr degree of mask. The 
st mainly familiar from, pre- 
tons revivals, .is beaded by 
araes Bowman as Oberon; his 
oice fills the theatre comfort-: 
b!y. proving once, again that 
be role can be sung- toy a conn: 
er tenor In a. large-sized boose., 
nd that Britten kBewvEtjr.welF 
.'bat he was doing when he wrote-- 
he part for that voiCBi;. 

Mr. Bowman is well, partnered . 
•y Jill Gomez -as Titazna; dk 
ings her lovely-music with pore, 
resh tone and moves -gracefully. 


Fortune 


Julian Ijtfto^^rtK^rbaS' ployed 
Puefcferthe S&gflsh. Op^ra Group 
production . of 1 -;: A: ^M&ncmrrier 
Night’s Dream, makes one of the 
most agile and fieet-footed Robin 
GoodfeUow; .imaginable.' . He can 
also, project and inflect — the 
text idiomatically^ The hand of 

fairies is a talented -and har- 

mpnious ^bmvfiu . Jotm .Foulkes’s 
amusing: Hofh deserves special 
mention for his~-ifttihg : ability. 

; a- -nartUsdariy • strong-, quartet 
of -lovers . 3>a« 'Also-, been 
assembled, so their qnaarala and 
recriminations. whidb con be 
..tedious, are thoroughly enter- 
taining.. Josephine Bajstow is a 
magnificently zany -Helena; Anne 
Howells makes a delightful 
Hetroia; Ryland Davies? stalwart 
Lysander and Benjamin- Lnxon'e 
determined -Demetrius complete 
the quartet, Each -sings well 


individually, and. their voices 
blend euphoniously together, 
once or twice words are lost 

Michael Langdon has long been 
a bully Bottom. A bit subdued 
at first on Wednesday, he soon 
warmed up, and as usual he 
wears his ass’s bead with great 
style. Richard Van Allan makes 
a gentle, humorous Quince, while 
Francis Egerton, a virtuoso 
Flute, has added a few more tell- 
ing touches to his performance 
as Thisbe in the play scene; 
aspiring prima donnas should 
study his arm movements. Mere- 
dith Davies conducts; he brings 
out the mysterious, moonlit 
quality of the score in the fairy 
scene, and does not overpoint 
the comic side of the Mechani- 
cals. The orchestra 'could play 
with even greater refinement 




by. B. A.. YOUN G 


nt 


Colette's tale of the 16-yeabold 
irl from a Jaxoily of ^rondos 
orizontales who- is more inter- 
sted in getting, married than 
;ept is a thoroughly reliable 
ear-jerker, and with favourable 
Maying can' almost be made to 
ook like a masterpiece. The 
stage adaptation, by Aujta Lons 
rannot match the novel, because, 
t misses the - sensuousness of 
Colette's writing, the pbysical- 
teeling for -such -things as 
.-clothes and. food and furniture; 
but it is true romance — better 
perhaps with songs, which it 
doesn't have at the Fortune. 

Gigi doesn’t quite seem like a 
masterpiece in this production. 
It has Lila Kedrova as .AlitL), 
the bawdy great-aunt with the. 
distinguished horizontal history 
who makes it her business to 
set up the child with - Gaston 
Laehaille the' wealthy young 
gallant Miss -Kedrova's acting 
is a mass of mannerisms, her 
syllables jerked out like puffs 


of- steam from an express loco- 
motive; her voice breaking out 
in moments of special- exaltation 
into: a squeak like ah angel’s 
hiccup; but anything, .she does 
is all right with me .as long as 
she takes care to make all her 
words clear. 

.. It has Veronica QnjlGgan as 
Gigi.. beautifully natural ..and 

Book Review are on 
. Page 12- 

do Am .to earth, horribly .uncom- 
fortable .in the smart 'clothes 
Alicia has provided . for her, a 
genuine -schoolgirl ia her ser- 
viceable. tartan, dress. Hiked her 
performance vefjrznudL. . . 

Nothing else carried. me away,, 
apart from Kenheth. Hellbris re- 
volving set with. GfgiVhoaie -on 
one side and Alicia's -boudoir on 
the other. Simon r W!lHams does 
not show panadhe- ehpu^i for a 
society leader ..of ■ the-. . Belle 



. Trcror Humphries 

Mario la Asensiq ahd David Long in-London Festival Ballet’s ‘ Le Coq L 
d’Or’-at the Coliseum. last night 

_ .- ICA Theatre . 

Article Five 

- j E R E M Y \K I N G S T O N 

Disconcerting to -emerge- from fierce Liverpudlian, the drily ex.- 
tbis lunchtime, play, into h Mall planatory' George ' Sweeney, 
where the pretty: green flags of *good wkh gadgets.” and silver- 
Brazil flutter ‘mi,' the--, sunlight haired Jack May. In their coot- 
For Brian Phelan's- play is about ness and calmness they are like 
. torture, :how ,. practised and, by the wise angels of The Cocktail 
whom,' By f Brazil, ■ of- course , . Party, the secret guardians of 
though- hex -name •appears 1 'as. ;bur.: realms, 
only one -among -many in -rfbe - And yet not secret at all, 
long list ® • ' foun tries- ■ 'Kitowii - but not acknowledged. At 

named at ; the _niars‘_<atffleJ :-it is thelCA, where the play is part 
a list that embraces, the. globed of. tke Socialist Theatre Season,- 

., ourown-dear, -dearly-the. .audience will not be large 

defended -UJv.— whose. h6nour- and will arrive -informed of the 
able fiac hangs, alongside: play’s - content. The audience 
■' ■, Brazils m the carefree shmmer.Y or;V h<^n the play was origin- 
su ^.‘ ime ' ■ . - -. allr intended would have been 

.. Three .^fatisued^ practitioners rve^-^nuch greater but BBC TV, 
* . nr torture have fiwwt back commissioned It and x* 

the discreetly smart London; corded it last vear, banned it- in 
office that arranges their ; «n- .February- How interesting : : it 
ployraent: A chanre meeting would he to learn their reasons, 

■ ; with an Injudiciously curious ^ p] ay ^ a neat and straight- 
: Fj ,e . nt ^ to demonstrate -forvayg' pi^e. modest in scope 

• their^ art^of . causi®2 eomrao- yg^ passionate .in 'aim. “I 
non in . the human body,- their don t carp n{m - the animal died; 
employers Secretary their vic- j j^t want my bacon crisp 
tim. She is • stood - hooded when It's fried.” If that attitude 
e against a wall, electnc terminals ^ animals is reprehensible, how 
" are placed, on . her. feet, .she is much' more so must be the same 
■■ farced to. hear the feedback of approach to human kind. But 
her own screams. • : • maybe the BBC does not wairt 

Such acts are paid For, Mr, us to worry our heads about 
-. Phelan -.teBs us, by us, in our U gfy matters when there are so 
taxes, by' our governments. . In .many such beautiful things, to. 
the name, of order. At the close make: its -happy. -And the apple 
the three men stand sboulder-to Tjlosspm Qut. too. And sparrows 
shoulder — George Rouhicek’sand viiltures in the -Mall. 


Epoque. and his voice becomes 
curiously shrill now and then 
when it should remain crisp and 
even and impervious to the dic- 
tates of the emotions; and as 
Gigi's grandmother, ■ Alicia’s 
sister. Mary Kerridge is alto- 
gether too domestic. She too has 
been gay in her time, and she is 
deep in the plot to set Gigi up 
as a kept woman. 

1 get the impression that 
David Giles, the director, must 
have told everybody to “have 
a go,” even in the smallest parts, 
which ought to be kept flat, part 
of the scenery. So as Gigi’s 
mother Anna Sharkey gives a 
music-hall impression of a bad 
opera-singe cat home, squawking 
and screaming at her Lakme 
Bell song and her scales to fill 
up uneventful passages that 
should be left uneventful Even 
Clifford Parrish as Alicia's man- 
servant Victor, doubtless mean- 
ing to “make something inter- 
esting” of the . part, ' has 
apparently become one of the 
family rather than a continental 

Good tear-jerker then,, not 
masterpiece. Jt has some te l l ing 
moments on the way to its 
saccharine conclusion, but it 
remains a work of craft rather 
than of art I'm not sure I didn't 
like it better with songs. 


Cinema 




The censor’s day off 


bv NIGEL' ANDREWS 


Tenderness of the Wolves (X) 

Gate 

Brown Ale with Gertie (XI Gate 

Lies My Father Told Me (A) 

Columbia 

Fritz 'Haarman -was executed 
in . Germany during the 1920s 
for the murder, accompanied by 
sexual assault, of * some 25 
adolescent boys. A sanitised ver- 
sion of the Haarman story was 
presented by Fritz Lang in his 
1931 film M: sanitised because 
toe homosexual element was left 
out (and. except by implication, 
the sexual), and tbe - murderer 
was played by Peter Lorre as 
a nervous. * pop-eyed, scuttling 
young man with a pathological 
but oddly . ascetic interest in 
murdering little girls. 

Tenderness of the Wolres is 
the third and latest celluloid ver- 
sion of the Haarman story (the 
second one was called Vtmtjrire 
of Dusseldorf), and it gives us 
the tale in all its gory reality. 
The - posters proclaim “ Fass- 
binder's Tenderness of the 
Wolves ” (or appear to until you 
read the small print), but the 
infant prodigy of German cinema 
only produced and co-edited the 
film, and took a small part. The 
director was Ulli LommeL an 
actor from Fassbinder’s troupe, 
and the -screenplay was written 
by Kurt Raab who also plays 
the main role. 

When the film was shown at 
the Berlin ‘film- festival three 
years ago, it was picketed by 
members of Germany’s Gay 
Liberation Front. The/ felt that 
at a time when homosexuals are 
patiently trying to propagate 
the idea that Gay is Good (or at 
least innocuous) it doesn't help 
when a film comes along which 
confirms the stereotypes of 
public hostility by confining its 
depiction of homosexual activity 
to . paedophilia, vampirism and 
murder. Although I don’t share 
the GLF*s militant paranoia, a 
suspicion does occur to me that 
the reason this unusually explicit 
chronicle -of atrocity has got past 
the British censor is that It is no 
threat— father a gentle boost — 
to the moral prejudices of 
society. For tbo^ who already 
believe that it is tout a short step 
from homosexuality to child- 
molesting. and worse, here, - one 
might think , la ample encourage- 
ment for their views. 

If I find myself writing around 
the film rather than about it, it's 
because Tenderness of the 
Wolves is one of those works 
more interesting for the moral 
dust they raise than for their 


qualities as film. Lommel and 
Raab have presented Haarman’s 
story as a series of flat tableau- 
Uke scenes, much in the Fass- 
binder manner, and also make 
token nods in the direction of 
Lang’s M. fRaab's bald and 
broody murderer is "a near- 
facsimile of Lorre: the police 
hunt is viewed with Lang-ian 
cynicism). But the spark that 
might have welded the different 
scenes and different influences 
together never comes, and the 
frozen, picture-book style that 
is so effective in Fassbinder’s 
own work, here often seems 
simply bloodless and inert. 

For much of its .S3 minutes, 

furthermore, the film gives the 
impression of marking time 
between its gory set pieces. I Our 
hero's custom is to lure some 
comely youth up to his attic 
room and. having seduced him. 
to sink his teeth -into, the young 
man’fr neck). The film is set in 
some, indeterminate period of 
German austerity (a telescoping, 
it wptild seem, of the Twenties 
and ' Tliirties), and between 
murders Haarman is 1 shown as 
operating a profitable black- 
market side-line by chopping his 
victims up and selling them as 
butcher's meat. 

Here not least the film seems 
uncertain, even careless, of its 
tone; is this black comedy or a 
tragic allegory of man’s exploita- 
tion of man? The noncommittal 
style ■ blurs any distinction 
between the two. and gives to 
the scenes that fill out the rest 
of tbe film — Haarman’s activities 
as a police informer, tbe pru- 
rient: curiosity of the female 
neighbour (Marpit Carstensen) 
who' hears Herr Haarman's mid- 
night shopping activities — an all- 
purpose air of the macabre that 
tells us nothing about the hero’s 
actual motives and emotion^, and 
precious little about those of the 
society that persecutes him. 

*; 

Much better value is the 
second half of the Gate cinema's 
new programme. Brown Ale loith 
Gertie is another film in which 
•sex and violence rear their con- 
troversial heads. (Was the cen- 
sor; in mellow mood when he 
passed these films uncut?) Alan 
Brown’s back-handed tribute to 
Gider toitii Rosie, a portrait of 
adolescence that replaces pas- 
toral nostalgia with industrial 
disgust is brimming with enormi- 
ties. Murder and gang-banging - 
are tout two of the activities 
featured here, but unlike Tender- 
ness of the Wolves, this 30- 
minute film by a young British 
director (it was financed by the 


British Film Institute Production 
Board) has a clear sense of pur- 
pose and even clearer qualities 
of wit, imagination and visual 
energy. I wrote about the film 
at length some weeks ago (when 
it appeared at the Thames film 
festival), so I won't elaborate 
further here except to repeat 
that it is one of the best British 
films I have seen in recent years, 
and that any British producer 
looking for native talent to 
invest in should hurry along to 
the Gate at the first opportunity. 

w 

Lies My Father Told Me is a 
long, plangently sentimental tale 
of Jewish . family life in turn- 

of-th e-century America: the story 

of a little bay. growing up in a 
kind of all-Jewish shanty town 
somewhere in the Midwest, whose 

loyalty is torn between his noisy, 
quarrelling, indigent parents and 
the wise, kindly, long-suffering 
grandfather they sponge off. Tbe 
film's 104 minutes crawl by with 
agonising slowness, threatening 
at moments of extreme senti- 
mentality to seize up altogether, 
and director Jan Kadar has 
managed to assemble quite the 
most picturesquely bad collection 
of performances 1 have seen in 
an American feature film since 
Alandingo. 

* 

Since they produced their 
report in January of this year. 


members of the Government 
working party on the future of 
the British film industry must 
bave become accustomed to the 
sound of brickbats flying through 
the air in their direction from 
Fleet Street The missiles are 
still being hurled, and fresh 
assaults were recently provoked 
by the ratification of the party's 
proposals by Sir Harold 'Wilson 
(in almost bis last public appear- 
ance as Prime Minister). 

Unfortunately the Press 
reaction to the report has been 
largely a fire-at-will operation, 
un co-ordinated in its timing and 
inconsistent in its direction. 
Some of the more innocuous, 
even rational, proposals of the 
report have received a savage 
peppering, while the targets that 
seem to me to sit up and beg to 
be shot at bave mostly escaped 
with a few minor grazes. Four 
weeks ago 1 wrote about* the 
increasing threat to cinemagoing 
in Britain from television — a 
threat that has been reinforced 
rather than dispelled by the 
working party’s proposals — and 
since then 1 have received a copy 
of the Cinematograph Exhibitors 
Association's views on the work- 
ing party report, which not only 
concur with the spirit of what I 
said then, but supply statistics to 
corroborate the letter. 

Those who doubt that teievi- 



Kurt Raab assessing a victim in ‘ Tenderness of the Wolves ’ 


sion is the major threat -to the 
cinema industry in this coun- 
try, and those who would offer 
no resistance to the proposed 
reduction of the ban on TV 
sb owing of feature films from 
five years to three years, would 
do well to consider these statis- 
tics. I quote from the CEAs 
document: 

** A proper study of the mar- 
ket would be bound almost im- 
mediately to come to the con- 
clusion that t derision itself has 
been the principal cause of the 
decline in cinema admissions. 
The date from which cinema ad- 
missions have continuously fal- 
len is 1948 when admissions to 
cinemas were approximately 
1.500m. per annum, in the eight 
years tu 1956 they fell to X.lOO.n. 
admissions per annum. With ;he 
opening of commercial televi- 
sion the admissions fell more 
steeply and in the three years 
to 1959 the fall averaged about 
15 per cent, per annum. From 
that point the decline became 
more gentle and for the i*n 
years to 1965 the rate of decline 
was down to appreciably under 
3 per cent, per annum. How- 
ever. that was the point (Sep- 
tember 1964) at which the 
minimum age of films shown nn 
television was reduced from 10 
years to five' years and a sharp 
increase in the rate of decline 
ensued, the three years to 196S 
yielding a decline of nearly 9 
per cent, per annum." 

At the present time — with 
something like 1,000 feature films 
networked nn TV each year — 
television In rh is country func- 
tions nut just as an alternative 
entertainment to the cinema, hut 
as a surrogate cinema m its own 
right. As the CE.Vs document 
points out elsewhere, every other 
major film-making country in the 
Western world has some kind of 
restriction — built in 1 >V design or 
accident — on the competitive 
power of TV as a showcase for 
films. America has the buill-:n 
repellent of commercial breaks: 
France and Italy have strict 
limits nn the amount of viewing 
time that can be devoted to 
feature films. If such a policy 
were put into operation here, 
there would be instant cries of 
“ restrictive practices." But 
Unless some curb is placed on the 
ready and prolific accessibility of 
nDt-so-old feature films on TV — 
and some attempt made to make 
cinemagoing a more attractive 
option to the general public — we 
will soon he making even fewer 
films in Britain than we are now. 
and having even fewer cinemas to 
show them in. 


Thorndike, Leatherhead 

The Lady from the Sea 

by JEREMY KINGSTON 


The - late works of grand old 
playwrights are , tempting, ■ tike 
giant eels, but tricky to land, 
yiew them . askance, and -they 
shift, before . our eyes from 
marvels of the deep to pretty 
peculiar monsters. Particularly 
is thjrt 'true' of Ibsen when his 
plays contain at the same time 
profound’ insight into the nature 
of man dad a. compression of 
events dangerously akin to self- 
parody. , V' 

The Lady from the Sea exhibits 
in full the qualities that make a 
production wort^L trying and the 
difficulties that stand-in the way 
of triumph. 'Ellifia has allowed 
herself to marry^ the amiable 
Dr:.Wangel to avoid the cross 
of spinsterbood. in so doing 
die has betrayed The mystic 
marriage celebrated many years 
before with a strange sailor 
possessed of hypnotic eyes. But 
the claims of the past cannot Be 
thrust aside. On the same day 
that a young consumptive 
happens to mention he once en- 
countered a strange sailor on a 
boat that same sailor happens 
to reappear, in the darkly 
romantic person of Frank Barrie, 
to demand, that Ellida shall join 
her life with Ms, with the roar- 
ing flood, with the wild sea. 


There is of course a great deal 
more in this call than meets the 
ear. The sailor may be flesh 
and. blood bat be is a symbol as 
deep as the ocean! As deep as 
the mind, which has to be free 
to choose for itself not subject 
to economic pressures. Wahgel 
gives -Ellida the freedom to 
choose, whereupon she feels able 
to stay married Id him. It Is a 
happy ending since made hack- 
neyed - by 100 handy resolutions 
of Hollywood conflict hut that’s 
not Ibsen's fault. . 

Ibsen has, ‘ however, sur- 
rounded this central situation 
with the sub-plots that so duti- 
fully chime with it that it is 
frequently an effiort to take the 
matter seriously! And the only 
way this play -can work, is by 
enabling an audience to take it. 
with all its moments of laughter, 
very seriously indeed. The 
greatest responsibility lies on 
* poor sick Ellida ” who must 
neither be -fey nor mad nor 
moony but truly possessed by 
the real and fancied claims of 
the past Toby Robins presents 
tbe social arguments for free- 
dom of -choice with authority 
but the - qualities of disorienting 
possession are not* sufficiently 
prominent to hear the play up 


to its-.high poetic and necessary 
.range. .. 

Ham Vincent Wallace takes 
the play .at a cracking pace— 
the five actiS lasted just over two 
hours— and 1 would have liked 
longer pauses between the Tal- 
lies. more time tq let things 
said penetrate the\ minds of 
those about to speaks Because 
everything is made to Ijreak sur- 
face so rapidly a'nd so easily 
(partly Ibsen’s fault) the cur- 
rents within the Wangel> house- 
hold are more stated’, than 
shown. * 1 

In the part of Bolette,. an- 
other ageing girl about to make 
a marriage of convenience, 
Irene Richard develops a tough, 
pre-occupled urgenry as the 
talk turns to wifely obligation^. 
Basil Hoskins plays Wangel 
an attractive man in youthful' 
middle-age,- although bis - regu- 
larity of tone when being 
earnest could be varied now and 
then to advantage. 

With its high flights of fancy, 
dread calls, counterplots and 
comic relief the play would make 
an excellent opera. But such 
thoughts come to mind because 
a different sort of music was in- 
sufficiently evident in this pro- 
duction. 


Festival Hail 


Fricker’s Fifth 

by RONALD CRICHTON 


The BBC’s main contribution 
to. the Silver Jubilee concerts 
was to have been an all-English 
programme with Flicker. EJgar 
and Tippett, Colin Davis con- 
ducting the Symphony Orches- 
tra. But Rostropovich has fal- 
len victim to the indispositions 
which are plaguing concert 
givers, and instead Pierre Four- 
nier came at short notice to 
play not Elgar but Dvorak, a 
concerto rich enough to enable 
a cellist no longer robust in tone 
or attack but as pensively silver- 
toned. as ever, to make the ex- 
perience rewarding. 

Fricker's new. Fifth Sym- 
phony, a BBC commission for 
the occasion, is a shortish three- 
in-one movement work which 
made a generally agreeable im- 
pression of broad gestures- and 
a more affirmative, smiling man- 
ner than has always been 
allowed to peep out from behind 
tbe soberly-dressed facade of 
this composer's music. I liked 


the long, celebratory tune in tbe 
first section development after 
the first of the two inset seberzos 
(balanced by a slow episode 
with cor anglais solo in the last 
section L There is an Important 
part for the organ, played with 
great flourish by Gillian Weir. 
Except for the big flare-up at the 
very end. the most effective 
organ writing came in the quiet 
centra] section, where the in- 
strument seemed particularly 
well suited to Frick'er’s cast of 
though L 

The Tippett work was The 
Vision of St. Augustine, a score 
neglected because of the 
fiendishly difficult part for, solo 
baritone, of choral writing that 
expects wide range (sopranos 
winding their way above the 
stave not for loud climactic notes 
but soft, wandery melismataj 
and of course tbe usual Tippei- 
tian hazards in the orchestral 
parts — hazards which Colin 
Davis has the gift of turning Into 
positive expressive virtues. 


Difficulty is compounded by 
the choice of Latin as a language. 
Stravinsky using Latin for its 
monumental qualities is a differ- 
ent matter to Tippett, making 
urgent and complex communica- 
tion often at a considerable pace 
and with a texture far less 
pellucid than Stravinsky's. Yet 
such is the urgency, so powerful 
and varied the composers means 
of expressing it, that a coherent 
musical if not philosophic experi- 
ence docs result, and with it 
frequent, exhilarating . bouts of 
the special Tippettian joy. 

The start was nervous, with 
John Shirley-Quirk at first fail- 
ing to detach his voice from tbe 
chorus (in no time he was sing- 
ing splendidly throughout a part 
which hardly provides a moment 
of rest) and the chorus, male and 
female, sounding as though illu- 
mination had not been recently 
granted. But they too were soon 
buoyed up by tbe music and by 
Davis's ' all-conquering vitality. 


Theatre Royal f Brighton 

Tom Jones by gillian 


URGENT— 


Arc . there aby . tiad ifriends willing to make short-term, 
interest-free loan£ to .the Marie Curie Foundation to help 
finance the completion, of two^half-fiarthed Homes for lOp 
terminal, cancer- sufferers* f 5-Max. fim. Guaranteed 
repayment at €. 12 or 24 months or at 7 t days* notice. 
Details -from, 'the Secretory, ,124-Sloane Street; S.W1 
(01-73Q 9158). 


IN DEED IT IS 


:'j r.'_- 


For his ISth opera, the 26-yeaiv 
oid British composer Stephen 
Oliver has concocted a sparkling, 
raunchy moral farce, roughly 
related to Fielding’s Tom Jonesi 
After preliminary performances 
.on tour, - it appeared 'os part of 
the Brighton Festival on Wed- 
nesday, brightly and wittily 
staged by Colin Graham with his 
new group, English Music 
Theatre. Oliver’s 3-act score 
augurs well for the sort of work 
this reformed English Opera 
Group will be. undertaking. The 
cast is . two dozen-strong, young 
and varied; the orchestra is 
small, with plenty of percussion 
and wind hut only seven strings. 
Predominantly a- vocal score, 
with theatrical potential to the 
fore, it is obviously tailored to 
the EMT’s resources. Since 1971, 
when the Duchess of Malfi re- 
vealed Oliver's rich,' fluent 
operatic talent he has not been 
idle, and some 13 short operas 
for small forces have intervened- 
However. Tom. Jones is his first 
3-act opera in professional pro- 
duction. . 

From Finding's huge, intri- 
cate social comedy, only prin- 
cipal characters and the rake's 
plot line remain. The libretto 
(Oliver’s, own) is cast -in swift 
witty dialogue, deftly mixing 
period elegance... with arse-and- 
tzt business, the slick lewdness 
of which - - « wholly modem. 
Even . Wednesday's first-night 
audience in the Theatre Royal 
laughed loudly and often; 
and I wondered more than 'on.ee 
whether. Oliver had been more 
inspired by that Richardson's 
funny film than by Fielding's 
explanatory pace and veiled, 
satiric tone. 

At first it seems peculiar to. 
co-opt wrangling deities and put 
the bastard Tom in mythological 
setting. In practice , it works 
well. Obviously Oliver wanted to 
transpose the matter, if not the 
letter, of Fielding's long intro- 
ductory. paragraphs, and the. 
moral -attitudes expressed by 


Squire Allworthy; so he extends 
the old device of personification. 
The gods not only preface the 
plot, they participate with 
relish; the plot is used as a 
game in which vice and virtue 
tussle while the gods meddle; 
and the lover is ■ redeemed in 
spite of his fall Hence Tom, 
Sophie and Biifil are more or 
less real hat they are sur- 
rounded by Jove playing Squire 
Allworthy, Vents, as Jenny 
Jones, Juno as Lady Bellas ton. 
Vulcan as Squire Western, and 
so on. 

- Oliver’s comic and character 
writing is so polished that he 
can accommodate this confusion 

with fire-cracker concision; but 

he has skimped the real plot a 
tittle. For example, the opera 
ends too abruptly. One would 
need, to have read the book 
recently, or seen the film again, 
to realise why Jenny allowed the 
pretence that she, not All- 
worthy's sister, was Tom's 
mother; and we are left in the 
dark as to who' on earth was his 
father. Even odder is Oliver’s 
change of Fielding's delectable 
conclusion. He throws away 
Sophie’s careful yielding, and. 
her agreement to marriage next 
morning under the ironic pro- 
vocation of her father's bullying. 
Instead the. little madam an- 
nounces shaxpjy “Til not be 
forced. It is my choice now.*! A 
thoroughly modem implication. 
; Oliver's dramatic flair tends to 
overshadow his' musical voice. 
This is largely because the opera 
contains a great deal, of comic 
pastiche,, and a light-hearted, 
slim accompaniment- Parodies 
abound- Vivaldi’s string patterns 
open tbe prologue; Handel is 
mocked quite often; and. in Tom’s 
lyrical outpourings 1 suspect a 
little tearing of Britten's- tenor 
writing. Parody apart, Oliver’s 
most substantial writing is often 
the .contrapuntal ■ climaxes 
created by .four or five concerted 
characters, or chorus, en tableau. 


"WIDDI COMBE 

But bis most brilliant writing is 
undoubtedly the recitative, .so 
bright and easy. This is an opera 
in which conversations, and even 
jokes, axe sung . withou-t self- 
conscious vocalising. Sometimes 
they fail into plain speaking— 
Blifil’s clumsy proposal, and all 
subsequent moments when a con- 
fidence or confession is stilted by 
embarrassment. Since much of 
the score is quick and busy, these 
well-timed lines steady the pace 
most effectively. 

Oliver seems to have allowed 
musical characteristics to de- 
velop en route, rather than to 
have created a pre-set personal 
mode for each one. Tom’s is of 
course the most expansive role, 
with flights of melismatic fancy; 
Jove / "Allworthy is at first 
accompanied by a sententious 
double bassoon, but the gag is 
dropped before it wears 'thin. 
Sophie's part could be larger— 
but perhaps this is a deliberate 
ploy to keep her as the golden 
girl of tbe fairy tale — for all that 
she is . caught reading The 
Triumph of Love in her bed- 
room. Blifli is' a sour, mute fel- 
low, slightly obscured by the 
interfering gods. Of these, 
Vulcan playing Western as an 
earthy gentleman is particularly 
amusing. 

. Colin Graham’s pnidaction 
uses an Ingenious structure of 
wood scaffolding and curtains, 
designed by Christopher Moriey. 
which slides and shifts from 
scene to scene. Ann Curtis's 
period costumes are rich and 
fine. The two dozen characters 
are led by Nan Christie's pretty 
Sophie .and Russell Smythc's 
vigourous Tom. . Amusing 
cameos from Bryan Drake as 
Jove, Michael Follb - as Vulcan, 
and Bernard Dickerson as 
Apollo. Steuart Bedford con- 
ducted . tbe EMT orchestra 
briskly and -pointedly. . Good 
fights, sensitive lighting, an 
amusing, unpretentious evening. 


The new financial calculator from CBM. 




£ 39.95 

including VAT 


Financial Times, 20th February, 1976 

The Financial Times called it 'Outstanding', and 
no wonder! The Commodore Financial F41 46R 
Ri-charqeablc calculator Irom CBM is really two 
machinesin one a superb financial calculator, a 
superb everyday iull-iunclion calculator too. 

And ai onl> £39-95. including VAT.the 
competition can't touch it on price or value! 

Features include 14-digit display, 2 separate 
memories, a separate key toi every function - 

and prp- prog rammed with almost every interest 

rind financial table and formula to give you 
instant touch-bullon calculating power on 
mortgages, annuities, effective yields, 
amortizations, nel present values, future 
values, add-on interest lo effective yield 
conversions, simple compound interest, 
discounted note and accrued interest, all 
percentage calculations and many, many 
more. 

You can e*en workout per day, per week, 
per monlh, per quarter, per hail-year, per 
annum all at the ‘ouch of a key. And you 
can enter both down pnvmeni and periodic 
payment -n the same calculation. All 
iiinclion;, too. work on 'ke« in ns. you think' 
'rilgebiaic logic. 

No ivondertht-Fmanciai Tmtes 
railed it ■Oulstandiny’! Ttic Commodoi-* 
Financial F4146R Rechargeable calculator 
from CBM. Just £39-95, including VAT, 
adapter c ha rye r. cai rymy pouch, fully 
comprehensive instruction manual and 
one year's guarantee on labour and 
parts. 


Available from: BOOTS (larger 
stores only), CURRYS, LASKYS, 
Beaver Radio, Cavendish, C-S-S., 
Hughes T.V., I.S.A., Landau, 
Lindair, Paul Pinch. RockliHe Bros., 
Sussex Stationers, Taylor-Wilson 
Systems, Underwoods . . . and 
other leading electrical retailers, 
stationers, department stores- and 
office equipment dealers. 


C K cbm {commodore The price fighters 


CBM Business Machines Limited, 446 Bath Road, Slough, Berks. SL1 6BB, England 
Telephone No: (062 86) 3224. 5,6 Tele* No ; 348316 
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THE FIGHT TO SAVE THE LIRA 


Sweeping measures ^ Brussels, regret mixed with resignation 

XT . BY ROBIN' REEVES AND GUY DE JONQUlERES BRUSSELS, Maj 


halt the slide 


BY ANTHONY ROBINSON 


ROME. May 6. 


ITALY 

EXPORTS 


market on January 20. The 
dollar/lire rate was then 6S6 lire 
compared with this Wednesday's 
fixing of 916 lire. 

This should be achieved in the 
following ways: — 
la the first instance, imports 
will be made more expensive. 
The prime rate is currently 
around IS per cent. Financing 
the 50 per cent, deposit for three 
months is likely to add some 2L5 
per cent, per quarter in lost in- 
terest Secondly, the deposits 
will drain an estimated Lire 
4,000bu. of domestic liquidity on 
an annual basis. This In turn is 
expected to further raise 
domestic interest rates. 

. At the same time, importers 
not wishing to lose their I talia n 
market are expected, as hap- 
pened during the last import 
deposit scheme, to partially 
finance the deposits. This 
should bring in foreign currency. 
At the same time the new 
measures should also be an 
encouragement for the repatria- 
tion of part of the funds pre- 

. the PRECIPITOUS decline of most foreign currency financial SS y h 2i? 0rted ’ ° fte “ ° n “ 
the lira baited to-day following and tourist transactions as well. ^ 
the Italian authorities' decision The principal exceptions are for of T caoiS^the *authoriti5 are 
to impose the toughest import the transactions of agent barbs 2uSSd to be lonSni at 
and foreign currency control and companies with specially tother meiur es One betiered 
measures ever taken by a Euro- authorised accounts such as the £beradl?^tiz<fr totiie cSS 
t P n^v5°S“ the C °“-— — J " rl ““ ^d^wsurance , com- tMm of some fbrm of Franco 



THE Italian measures, which 
were explained is detail to a 
meeting of . the permanent 
representatives of the Nine 
here this morefng, hare been 
greeted Is Brussels with a mix- 
ture of regret and resignation. 

Bnt it Is - also generally 
recognised that the Italian 
economic crisis has deterio- 
rated to such a point that noth' 1 
Ing short of the most stringent 
surgery stands a chance of re- 
dressing -the situation, all the 
more sp in view of the limited 

range of purely domestic 

options open to the Italian Gov- 
ernment in advance of next 
month’s elections. 

As far as the European Com- 
mission Is concerned, whatever 
misgivings it may harbour 
about the blow dealt by the 
Italian measures to die prin- 
ciples of free trade have Been 
assuaged by gratification at the 
opportunity it has bad to re- 
assert Itself in critical 
circumstances. 

By choosing to consult the 
Commission In advance an d to 
wine Community sanction for 
Its actions, Italy has also un- 
doubtedly avoided some of the 


confusion and disruption which 
ensued two years ago, when It 
imposed emergency import 
measures. At that time. It 
invoked the p r o vision for 
unilateral action contained! in 
Article 109 of the Treaty, 
rather than Article 106, which 
requires Commission -approval. 

Id addition to the provision 
empowering the Commission to 
amend or repeal the package 
before it is due to expire on 
August 6i the Council of 
Ministers is authorised by the 
Treaty to impose changes of its 
own. But pressures for .any 
Immediate action on this front 
will be tempered by the 
I mmin ence of the Italian 
elections. 

The Italian measures pose 
yet another threat to the Com- 
munity’s one full-blooded 
common policy (apart from the 
customs union), namely the 
Common Agricultural -Policy. 

Indeed, in the Commission’s 
statement of blessing on the 

move, “ agricultural products 
coining under a common 
organisation of the market” 
are singled out for special men- 
tion as an area where some 
watering down of Italian 
measures may be required. 

Two years ago, the Commis- 


sion with ' the active support 
of - other . EEC - members, 
insisted on- exempting most, 
farm products from Italy’s 
import deposit scheme. The 
free trade conditions created 
by the CAP. have led France, 
and West Germany to develop. 


^ ly exempted from the 

deposit requirement and Italy’s 
position 19 far grav er. It Is easy 
■to Imagine 'intra-EEC- farm 
trade being distorted— to the 
point where other member 
States fed obliged to art to 
prevent thdr own agrteulram 


major : markets, for cereals, markets -being undermined. by 
dairy products, and meat in farm, produce discouraged or 


Italy. 

Ireland, ships 'substantial 
numbers of calves to Italy for 
fattening and .the Benelux 
countries, and Denmark have 
also developed a good market 
there for plgmeat. -. 

On the last occasion, the 
Italian Government was- per- 
suaded to drop very quickly, 
the Import deposit requirement 
for all products save beef, and 
other member Governments 
pledged themselves in the 
Interim not to take retaliatory 
action. (France at one stage 
threatened to fund the deposit 
on its farm exports from 
official resources). Even the 
deposit requirement for beef 
was reduced under EEC pres- 
sure from 50 per cent to 25 
per cent, and phased out 
altogether after three mouths 
whereas for industrial trade, 
the scheme lasted six months.. 

This time, only wheat Js 


effectively prevented -from en- 
tering Italy. 

in such circumstances the 
CAP would be truly off the 
rails. It would spell the end 

of the'eommon organisation of 
agricultural, markets. 

In recent years and pai^ 
ticularly recent months, the 
rest of the Community’s 
exports have been sustained 
by the EEC’s monetary com- 
pensatory payments system for 
offsetting the effects of cur- 
rency fluctuations on Intra- 
EEC farm trade. As the lira 
has sunk even lower. Brussels 
has paid increasingly bigger 
subsidies on farm products 
crossing the border into Italy 
..in order to try to prevent. trade 
distortion. 

Equally, Italian exports have 
subject to compensatory border 
taxes in order to try to prevent 
Italian produce ■ undermining 
the common EEC prices. 


May 6 

guaranteed to farmers in strong - 
currency member countries. 

Now the Community Is ip the 
absurd position of both trying 
to maintain this trade through ■ 
monetary compensatory sobs*. 
dies while at the same time 
blessing measures designed to ' 
curb the same Unpegs, it ] s . 
not surprising therefore. Uut . 
some hope was expresed Imre •- 
to-day that the Italian Govern- 
ment may be prepared, or even 1 
want, to amend the deposit ' 
scheme as It affects food iaj- { 
ports in the near future. 

The difficulties It creates are * 
bound to be discussed at the 1 
next meeting of the Council 
of Agricultural Ministers in 
Brussels, a week on Monday. 
Indeed, by then, the scheme 
could well be already making 
its impact. 

On the . other hand, stg, 
Giovanni Marco ra. Italy’s toot 
Farm Minister, could insist 
keeping things as they a 
Although his Governmc 
bowed to Community px 
to exempt Community prodne 
two years ago, that was beta 
the French Gover 
blatantly ignored EEC 
and Imposed a tariff on It 
wine for a period lasting 
best part of seven months. ^ 



How Italy’s partners in Europe are affected . . . 


i 


United Kingdom 


Into less valuable lots for ship- synthetics, chemic al s, machine the 'plummeting lira on EEC 
ment fools electrical equipment and trade. Patronat officials have 

Although the new measures, motor vehicles. The German now drawn up detailed demands 
ha l 0 p i - .. -|| iwuvu ul ouiuc iuaui ua a iimiuu BftOSt. British CPPP fllllfti ariiigh which exclude only grain, -are farmers’ association was quick for stronger action still, includ- 

. qqq * «tL ^ ta ^ ian tour ^ s, T l ^iftS5X Valuta system under which ex- export to Italy are unlikely to be likely to have some effect on to-day to protest against the ing compensatory border taxes 

to SS9.S0 against the dollar com- limited to an annual L500.000 nortArs would bo nVii» to nnv for •. ., f n , ♦■*,«* «™t Italian action. But some other on excessively cheap Italian 

have already manufactured goods, similar to 
half-way prepared the scheme contained in the 

more sweeping than the import foreign currency requirements WorMWar”“ “ ?°“ r «L 111 "mtenall and in compel w to m rtaVsh£nhr f dSJSoratiS CommOI, A ® ricaltaral Policy - 

deposits scheme introduced in into the new account Such an "operation would be m ^f try ’ wnte8 Lome upS overa u trading economic situation 

March 19,4. which subjected The all-embracing nature of facilitated by a further rise in „ Th * ir assumptions jure based ™ L UJC JU y »f£ German motor manufacturers. 

ports to a P six-month ^non-intet^t Sm^^raw Sria^ S 0 ”?** *2^ ^ ^ <*&***<» of similar ted ronsM^bly in for one, have taken the plunging- THE Dutch economics Ministry 

^ ports, of food, raw matenals— key t0 repatriation is confidence recent years, with the deficit of value of the lira against the voiced its regret at the 

investment that the sharp decline of the UJC. TRADE WITH ITALY 1975 £69.2m. in 1972 rising to £120m. D-mark as an indication that they measurcs t, at added that they 

fm. in 1973 and £213.5 m. in 1974. would, have had t an extremely considered unavoidable to 



Holland 


hearing deposit on 50 per cent, including oil. and 

oF the cost of imported goods, goods, all of which were ex- lira Is now over, so reducing the _ . . , 

This lasted for 11 months. eluded from the 1974 import possibility of further exchange ™™l»i «*P«rts 

The latest measures, which deposit scheme. This means rate gains. The continuing "•“"’tiy (other than 
came into effect to-day, cover all. that even the oil companies will decline of the lira up to now has *k>ctne) 
imports, except wheat, and vir- be obliged to deposit the cost indeed been largely self-feeding. 3«rtnca! machinery, 
tually all foreign currency trans- of 50 per cent of their imports as holders of foreign- currency appliances . 
actions with a few specific into the account « have held on to if as long as Transport equipment 

exceptions. The overall aim of the new im- possible. The terms for con ve r- Textile fibres 

• Importers will henceforth port deposit scheme is to reduce sion of foreign currency into Medicinal and pharmaceutical 
have to deposit 50 per cent of - pressure on the lira, which has lire by exporters has been re- Non-ferrous metals 
the cost of their imports in a been devalued by some 30 per cently and the permissible time Instruments and similar goods 


However, in the first quarter of difficult time selling cars to ^g Lira problems, writes 
152 thta year exports were up by 50 Ita l i an s this ye&r even without ujchaeL Van Os. 

per cent on value with the deficit Hie import controls. Italy is only a relatively minor 


France 


non-interest bearing account at cent against the dollar since the lag is expected to be further re- 
the Bank of Italy for three authorities temporarily closed duced shortly from the 120 days 
months. The same applies for the official foreign exchange now allowed. 


Total exports £S£12m. 
Total imports £309 Am. 


trading partner of Holland. Last 
year, Italy took about GldrsUSbn. 
(£900m.) or some 5 per cent of 

with^^rtreme^SitiS tlrtte SSiSnLiEJta the* industrial 

ill "soured generaiTr^ declined la ^f* tiireat of Italian import maStaewS’ 

as^resuit of the increase in - “S’ 


41 r unning at much the same as last 
47 year. . 

21 The U.K/s share of Italian 
19 Imports also declined from 6.3 
23 per cent in 1970 to 5.6 per cent 
19 in 1974; although imports from 


■French set up accident enquiry 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 
A- DETAILED study of the statements that the accident to ever, confirms also that it 


in Nevertheless, U.K. trading the collapse of fte lira bad made 

measures taken by Italy almost relations with Italv have long some form of drastic action in- ■ Dutch huxinm and industry 
two years ago when importers and the evitable, writes Rupert Cornwell Jg®J2 ^“Sm* « S 

were obliged to deposjt 50 per situation is unlikely to alter that ; . situation and said It -was having 

■ S? talks on the Italian measures 

ttl F renSTspeciall^haii IWy economies Ministry to- 

is already France’s third biggest mQrrow - 


°£ tiie value of goods, pattern, trade officials stressed. 
Although those regulations v ^ 
covered a smaller range of 
goads, they were imposed for a 


Germany 


period of nearly 10 months, com- trading outlet and . 


is a 



pressure on 
as a result 


Denmark 


EEC meat 


pared with the three months now The West German government Britain and Switzerland « » . .. : _ - 

proposed. appeared to-day to accept, reJuc- country where France achieves a S iS urt frel rt 

^ - The Confederation of British tantly, the reasons behind Italy’s trading surplus in Europe. *? e ‘ F 

measures required in handling the DC-10 was caused by the aft expressed concern about the industry pointed out yesterday import control scheme. In the Although the deep Italian re- i mokeSan f or S e meat 

pSs^of aad Mttle exporters, for whom 

^ ltallan mariset is fairl y im - 

by the French Government. ZZSSStVu&mSSST- .'e'yT- thV. 'thTSrituTMedJc^ S ^The ATS'nSE? mEi ImpoSTy KSS& SSSI gj 

following the Turkish Airlines Plans to prevent a repetition Legal de Paris, and the Paris t0 ^,j ^ Qr \d exports P essentially as a measure to pro- The faster economic recovery ^?^f ver ' that there 00111(1 be 

DC-10 accident near Erraenon- of this type of accident, by hospitals did not have facilities Nevertheless -it la S certain to tect a desperate external pay- here will almost certainly have 

\ille on March 3. 1974. when 346 strengthening the floors of wide- on a scale related to this type hit -* more ®« nts ^tuation, rather tha nas eroded the margin stfll further P” 0 ® 5 

passengers and crew were killed. bod !? d Jets \ installing special of situation." . serioushrtiian others and would a P iece of tradd • discrimination, in the early months of this year. 

rjT . r T il . venting sjstems to prevent The Commission accordingly se »°iisiy tnan . otnere aDd w oui u Herr Apel add g ( “ 

This is revealed in the official sudden depressurisation. and has recommended that a study probably slow the pace- of exports I talia n 

accident report by the French improving the DC-10's own cargo .should be made of the measures ^ not actually reduce them. - . to make use of the "t 

whlcb * s door latching mechanism, have needed to take account of the Britain’s trade balance- with dela take addition al exports, which account for reverely from the Italian import 

now published in this country already been announced. __ «_j *— * t - ' i*„i„ ,« <<-«»'» J - - - ------ - ■ - — - - - 

for Ihe first time. The translation ' 

The report confirms the earlier mission of Inquiry 

..me niajor exporis to itaiy last remarks are likely to be taken as ."In a sense, of course, the res- totalled Kr.2.4bn. (£216m.). 

year were machinery and 'tranS- -- — ? *- ^ — — us! - * — T 


err Apel added that he The sectors likely to be 
i authorities affected are above all foodstuffs 

three month (particularly cereals and meat DANISH agriculture will suffer 


as the scheme lasted.. He; 
expressed the fear that- the 1 
Italian restrictions could in the: 
longer ran make it necessary far? 
the fanners to cut baric veal pn£ 
election. Officials of the Meat 
Exporters Association met, the 
Minister of Agriculture to-day 
and said afterwards that they 
would ask for improved, export 
credit facilities. . "-j 


Ireland 


Exports from Ireland to Italy 
will be “ rudely arrested ” by 
the Italian import deposn 
scheme, the Irish Export Boom 
said in Dublin last night, writes 
our own correspondent. 

Last year the Republic’s w 
ports to Italy were worth £40m^;. 
compared with only £I7m. in, 
1974, when the Italians operated 
their previous import deposit 
scheme. The growth in Irish 
exports to Italy continued in tbc 
first three months of this year 
when they showed a 60 per cent 
expansion over the same perlbe 
last year. 

Particularly affected will bf 
exports of - Irish beef, whict 
accounted for £llm_ worth oi 
last year's total exports to Italy 
Already this year the overal 
exports of Irish beef are dowi 
36 per cent, compared with las 
year. 

The Italian action wil 
strengthen demand for similai 
import restrictions in til 
Republic to protect Industrie 
suffering under progressive fre 
trade from the Anglo-Irish agree 
ment and EEC measures. Las 
year 27.000 jobs were lost ii 
manufacturing industry i: 
Ireland to contribute to th 
total of 220,000 now unemploye 
there. 



Belgium 


Irish base for new EEC body 



BY OUR OWN CORRESPONDENT 


-made up by agricultural prddnde . i n the meantime, German tors since the currency’s slide With Market Minister Ivar 
and -unfinisbed goods. exporters to Italy seem likely to began in January.-- The problem Noergaaxd in Nairobi, there was 

. 1 ';*t Is likely that und£r the feel the’ Italian measures as an jg particularly acute in third- utile reaction from the Danish 

DUBLIN. May 6. difficult ; a circumstances i- ■ . •• for additional obstacle at a. moment counfry markets/ However, the- Government- to the Italian 

Italian Importers, they will *eek , when their sales to the European patience of French industry with measures, but Minister of. Agri- 
A NEW EEC institution to deal in Ireland. It will have a staff The Foundation’s administra- JJ-K- companies, Community as a whole are only Italy has now. worn very thin and culture Foul Dahager said the 

with livinq and working- condi- of around 30 initially and a five board which beean a two. rac ^ ?* extended credit- There just beginning to pick up. Last the troubles of the wine and matter would be discussed by 

tions in the European Com- budget of £500,000, for 1976. The was also evidence, in the previous year. Italy was West? Germany’s shoe industries here in particu- the Cabinet Market Affairs Com- 
munity was formally launched establishment of the Founda- ^ meeting nere ip- period, of. restriction of sdme fourth most important customer, -lar will not help them take a mittee-. He- could not say 

in Dublin to-day. Its permanent tian was first advocated by flay members — three evasion of deposits. taking DMlfi.lbn. worth (£3fibn.) detached view. - • whether the' government was 

headquarters are to be located President Pompidou in July, from the Commission and three Deposits were - not required of exports from the Federal Already the .Patronat — likely to lodge a protest, 

in the Irish Republic. 1972. The Council of Ministers nominated by the Nine Govern- - for consignments of goods valued Republic. . France's equivalent of the CBI Mr. Artie Pilegaard-Larsen, 

The European Foundation for iater agreed- that there should ments — as well as employer , at less than Llm. and it Is Among the most important pro- —has tabled its extreme disco □- President of tbe Agricultural 

Living nnd Working Conditions be a European Institute for the organisations and trade unions understood that larger orders duct groups were meat, dairy tent, both in Brussels and in Council, said that exports would 

is thi? first EEC bady to be based Environment. in the member stales. were Sometimes broken down products. coal,, scrap iron, Paris, at the strains imposed by be reduced to a minimum as long 


Belgium's trade with Italy i 
modest writes ■ David Curr 
•from Brussels. Last year th 
Belgium-Luxembourg union sol> 
some B-Frs.42.5bn, of goods t 
Italy, overwhelmingly capits 
goods, • metal products an 
chemicals, while its import 
amounted to just short t 
B-Frs_44fan. 

Its sales to Italy account ft 
only 4 per cent of Its exports 1 
the Common Market and onl 
Denmark . and Ireland offi 
smaller markets. By comparisoi 
over tbe same period Belgta 
exports to Germany were wort 
some BJFrs.235bn. 

From the Belgian point < 
view. Germany. France an 
Holland are tbe crucial market 


-OTHER EUROPEAN NEWS 


King Carlos meets 
opposition leader 


BY ROGER MATTHEWS 

KING JUAN CARLOS took an 
important political decision here 
last ni^hl when he spent well 
over an hour talking in a leading 
miMiibi-r of the Spanish Opposi- 
tion who only a Few days ago 
described Prime Minister Carlos 
Aria as “ a confirmed anti- 
democrat.’' 


MADRID, May 6. 

Senor Jose Maria Gil-Robles, 
president of the FPD a centre 
Christian democrat party, is 
understood to have told the king 
bluntly that the present plans 
of the Government to introduce 
political reforms were totally 
unacceptable to the opposition 
parties. 


W. German 
printers 

By Adrian Dicks 

GERMAN printers resumed 
their wage strike today, mak- 
ing It certain that few, If any, 
newspapers or periodicals will 
appear tomorrow. The union’s 
call for a renewed “total 
strike” followed the narrow 
failure last night Of a media- 
tion effort that- - would have 
given the 145,009 workers in 
the printing -industry an 
appreciably higher pay 


ANOTHER 5UCCESSFUL.YEAR FOR 



GROUP OF COMPANIES 

LARGEST EXPORTER AND STOCKHOLDER OF COMPONENTS 

SUITABLE FOR ' 

LANDROYER’S 
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Bonn Chancellor evokes 
a sharp response in Paris 


Helmut 'Schmidt 

FRANCO-GERMAN relations are 
once again going through a diffi- 
cult phase following certain 
references to the political situa- 
tion in France made by Herr 
Helmut Schmidt, the West Ger- 
man Chancellor, to which' the 
French hhve taken exception. . 

Somewhat belatedly. the 
French Press and public have 
had their attention drawn to an 
interview given by Herr Schmidt 
to Bavarian television on April 
15. which provoked an immedi- 
ate, if at the -time unpublicised, 
protest by tbe French Ambassa- 
dor in Bonn, M. Olivier Wormser. 

Hert -Schmidt expressed the 
opinion that in countries gov- 
erned for .a long time by Social 


BY ROBERT MAUTHNER 

Democratic Governments, such 
as Sweden, West Germany and 
Austria, there was social pro- 
gress and Communist parties 
remained small. On- the other 
hand, large Communist parties 
existed in countries where social' 
structures had not evolved For 
many years, such 'as Portugal, 
.Italy and. so- a certain extent 
France, u where G&ullism had 
left its imprint” he said. 

A few weeks later, Herr 
Schmidt made another statement, 
this time in an interview with 
the American new P magazine 
Time, which upset the French 
Government or at least its most 
prominent Gaullist members. “ I 
would not tike to see the Com- 
munist Party partir.ipate in the 
Government in Paris. Rome or 
elsewhere," the West German 


Chancellor said. “Bat on the 
other hand, _ 1 do not think that 
this would necessarily be a 
catastrophe.” Neither Europe, 
nor the -Atlantic Alliance, had 
collapsed because there had been 
Communist Ministers in Iceland 
and Portugal, be addedL- 
Questioned in the National 
Assembly on the subject, M. 
Jacques Chirac, President 
Gisecard d'Estaing’s Gaullist 
Prime .Minister, Teacted sharply - 
to what the French obviously 
considered to be interference in 
their .domestic affairs. Recalling 
■with nostalgia the epoch of 
Franco-German friendship of 
which Dr. Adenauer and General 
de Gaulle were the great archi- 
tects. M. Chirac said the French 
Government had been “aston- 
ished ” at Herr Schmidt's ” rash 


PARIS, May 6. 

statements.” 

significantly, , President Gis- 
card’s reaction has been much 
more muted than that of his 
Prime M in ister. M. Chirac, as 
the mouthpiece not only of the 
Government but of the Gaullist 
party, is obliged to take account 
of the extreme sensitivity of his 
troops to any real Or implied 
slight or,- -for that matter, to sug- 
gestions from abroad that a vic- 
tory of tbe Left in France would 
be anything less than disastrous. 

On the other hand, all the 
President’s office would say on 
the question was that, while it 
was natural that . the Prime 
Minister should reply to public 
criticisms of France, the incident 
did not In any way affect Franco- 
German co-operation, which was 
“the indispensable basis’* of all 



Valery Glscard dTSstaing 

progress in Europe. 

Be that as it may, there ha 
been indications -recently tl 
relations between Preside 
G is card and Hert Schmidt w 
speak on tbe phone to each oil 
regularly in English, are i 
quite as close as they once we 
The rejection earlier this year 
Herr Schmidt of the Fret 
President’s proposals for 
European “ directorate.” 1 
withdrawal of the French fra 
the European currency •* snak 
and a number of recent rema 
by President Giscard stress 
the need for France to ina 
West Germany’s economic : 
military strength, have ail c 
tributed to a cooler climate. 


Quick agreement unlikely 
on EEC nuclear site 


BY DAVID CURRY 

IT IS NOW looking increasingly 
unlikely that EEC ministers will 
be able to reach agreement 
before autumn on where to site 
the Cdnununity’s jet reactor for 
its' vital nuclear fusion research. 

Although a research ministers 
meeting is scheduled for' the 
middle of June, the divergence 
of views on where to build the 


BRUSSELS. May 8. 

experimental equipment is so 
.wide that there is little chance 
of agreement The crucial 
argument Is whether to Follow a 
working party's preference for 
one - of the Community’s own 
research establishments at Ispra 
in Italy, or whether to opt for 
a national centre like Culham 
in the U.K, 


Bundesbank move ‘to reduce liquidity' 


Germany this year, nor by the 
likelihood of increased borrowing 
on -the-capital market later on, he 
added. 


" Tbe .two-stage 'minimum reserve 
requirement boost decided on 
Tuesday is designed -to reduce ex- 
cess liquidity without endanger- 
ing Germany’s economic upswing. 

Bundesbank president Karl Kiasen 
said in Dusseldorf, Reuter reports. F.Fa ! grants lOr 
The planned soaking up of * 

DM4bn. from the banking system 
after recent large currency in- 
flows should not lead to any rise 
in Interest rates, he .told a meet- 
ing of the German Savings Asso- 
ciation. Such a rise would be 
justified neither by the antici- 
pated 5 per cent, inflation rate in 


structural projects 

Gran fa totalling 104.6 m. units of 
account were authorised by the 
European Commission for struc- 
tural improvements in eight of 
the nine member countries, ■ the 
Commission reported yesterday. 


The largest portion of 
allocation from the agriculfa 
fund went to Italy, which recer 
31.044m. UA fL19.4bn.) ftw 
individual projects. France 1 
awarded a total of 19.78m. UA, 
Frs.106.83m. for 29 projects- w 
Germany received l&87m. 
lDM69.0S9m.) for 72 projects. 
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Hini&ter of Finance, and Sir Reginald 
chairman of Lloyds Bank International, sign an agreement for a £2Q«n. line 
>. «CrCPadit ;- for'- the- purchase 'of U.K. goods. 
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Brazil wants more from Britain i 
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GENERAL ERNESTO GEISEL, rail plans while Redpath Borman Hume expressed his “ sorrow and 


Americans 
drink less 
| Scotch 

•| financial Times Reporter 
; EXPORTS OF Scotch whisky 
: (o ihe U.S. in the first Quarter 
[ of -1976 .were down 5 per cent. 

< in volume to 7.5m. gallons. Bat 
• the value rase 18.6 per cent. 
10 £32.75m. 

At the same time it seems 
I that consumption of Scotch In 
| the “U.SL, as measured- by wHh- 
j drawals from bond, also 
! declined &3~ 3 P«“ cent, in the. 
; first quarter compared with the 
i same period of 1975. They 
I were down to 10.56m. U.S. tax 
I gallons. - - 

i Scoicfa is ' facing Increasingly 
fierce competition from 
Canadian whisky In the U.S.. 
as the tax payment figures 
show. Canadian brands showed 
22 per cent, rise over -the 
three- months to 9.2m. lax 
gallons. 

On the Scotch export front, 
there was some recovery io tbe 
month of March after two had 
months far the. industry. And, 
as .an indication of returning 


n, ! '’ ,! " r,, t| fj!e . Brazilian .President, yester- Long, the BSC subsidiary. 'and distress aV the violation of fiindT prosperity In the U&, exports 
r tHr J Unjjy delivered a tough warning Laing n 

1 ■» Tlhr.-j . .'.t Cpifiitt lireiTilrl Yioen f a Jmiu m fitriae f 
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w,: (r r,. ^ J Unifliy delivered a tough warning Laingmay to-day announce new mental human rights and civil- ° r higher-priced bo tiled -in- 

hr%i .. .. “ f*" r u<d (.:>at Britain, would have to -buy moves- in tbe sale of British off- liberties ** in Brazil. . Scotland Scotches, actually 

’ ' ,l! M ‘»i , na*[o"e from and'invest more in shore oil- platform technology. (j e n Geisel also -added thati 
razil if it wanted ■ any, major . The, whole range of 4alks are. his visits to France and Britain I 

?velopment contracts. complrcated by banking attitudes would not have anv effect on. 

A* various major trade deals to BrariTs foreign debt, how well tbe course of d0Be rtl e politics! 

ere under intensive discussion over $22bn., and the. -cost of j n Brazil He expressed no sur-l Sr owfh market for Scotch in 

le Brazilian leader issued his servicing it. “While msny.banks af ,' h _ .w-nttimim*' niokotftio ' the first three months. Exports 

a . arning. at a Press conference feel they are close io tbe limits Sis vSt P g ! ~ - — 

• ■ -..i. London — apart from one last of their exposure- in BrazU and . . J 

t* eek in Paris, the : only . Press- have misgivings about/ Brazil's Sr. Antonio Francisco Azeredo - 
: ‘ inference he has. given during' ability to finance its debt seme- “ a . bilveira. the Brazilian • 

- i.f-is whole two years in. office. ing and. its extremely ambitious foreign minister, gave a cate- 

..A. Earlier a group of 17 bankers new plans out 'of further inter- sortcal assurance that Brazil bad 

- V .. Ol. V’., T> I .1 J k n _. n '..« n ~ It,. Dninli... 
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showed an Increase— of 8 per 
cent, in volume — during the 
January-Marcb period. 

Japan remained the - major 


were up 44 per cent- in volume J 
to 2£m. gallons and 38.6 per 
cent, in value to £9-4m. 

There, was also an- unexpec- 
ted surge in exports to Italy. 
These Increased bv 98 per 


’ ' i -feuded by Sir. Gordon Richard- national borrowing,. the Brazilians not r *J*ed in London the ques-. cent, in volume and 112 per 

L\. \ - an. Governdr’ of the Bank of are pressing -for more -Injections tion of naval co-operation with cent, in value to lm. gallons 

ti i - . . *■ England, and a group of in-. of capital and greater facilities South Africa in the South.- worth £5.3u-- over the three- 

l -‘‘!Ktrialiel« InvInSmn noninr -fni- theii- Mmnrtc "Atlantic HH(1 .- thiit his COUDtTV ■ JQODth pOTiOd. 
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‘.'uitrialists including senior for their exports. -Atlantic and that his country 

l!: -- representatives of Shell, ICI, A similar -touj^t.-.Une was bad no plans whatsoever for 
•^TZ. British Rail and BAT. adopted by Gen. -Geisel on co-operation with- tbe South 
-aited on Gen. Geisel at Buck- political- questions. - At Press African navy. His remarks went 
□gham Palace on the' penulti- .conference "he ifidicated tbat be counter to reports from other 
’ ate -day of -his state visit to: would be. replying A&vletters highly placed Brazilian sources 
ritain. addressed to Wai h? pn.iU-ptrty that Brazil was interested in 

As the visit draws ^ ''to its. close Parliamentary -group ob ...' human some limited co-operation with 
=•( *o-day, Morgan Grenfell rand rights and by Bom Basil JBCume, the South African navy for the 
r )avy United are deep in negotia- Roman Catholic Archbishop of surveillance of Soviet activity 
:r ion over the $l^bn. Acoininas. Westminster, but woidd allow no in the area. Brazil has the 
■: i:-teel project. • •’ . delegations to investigate the largest navy in the South Atlan- 

British Rail Is also having top human rights situation on the tic. many times- -more powerful 
. --evel 'talks on .BraziTs big .new spot. On WednesdayA*** 1 ^? 10 ? 111:111 tbe South African fleet 


Turkish deficit down 43% 

BY METIN MUNIR ' . “ ANKARA, May 8. 

TURKEY’S CURRENT account the first quarter of: 1975 which The relative slow down in im- 
• position, which - deteriorated was 62 per cent, up on ’T97t The ports reflects Government policy 
“ Severely last year, is showing first quarter defieit-this year was t(l economise on bard currency 

signs of improvement with the. S468m.. down 43 per cent: from rather- than* a dr ad in 

“ gap between imports and exports last- year.. . - - . reserves rather than a drop in 

narrowing, official statistics re- The significant upsurge in demand. Last years record cur- 


Bulmers eyes 
U.S. market 

By Kenn et h Goo ding 
BULMERS, THE Hereford busi- 
ness which claims to be “ the 
world's biggest cider maker,” 
plans a major development of 
overseas sales particularly in i 
North America. 

The Federal tax barrier which 
previously blocked , the develop- 
Iment of cider sales in the U.S. 
has been lowered and Mr. Brian 
Nelson, managing director, com- 
mented: “This means we can 
move competitively into the 
American drinks market" 


HANOVER AIR SHOW 

A time for reappraisal 

BY GUY HAWT1N. FRANKFURT CORRESPONDENT 

q 

THE BIG international airshow However, one British exhibitor The fruits of co-operation were 
provides yer another of those in the aircraft component sector piai&iy visible at Hanover, 
yardsticks by which politicians gave the other view. His eon- Dormer, which has something of 
judge the standing of national cern's participation in the Han- a reputation for going it alone, 
prestige- Nowhere more so than over show had been very much a holding back from the civil 
in Western Europe, where the matter of “ touch and go.” It aviation area and diversifying 
Paris sh ow vies with Farn- had been decided to participate outside the industry, made great 
borough and Hanover competes because it was a good way of play of the Alpha Jet, which ii 
with them both. keeping in touch with customers has developed jointly with its 

But what of the businessman already on the books, buL he French partner. * Dassault 
who ultimately has to under- pointed out. “ just one new ms to- Brequet. 
writ? the cost? How effective are mer can make it pay hand- 
tfae international air shows as a sontely.” - m 

sales - too l? A straw, poll at the Hanover, of course, is 


M cssersch m : 1 1 -Boelkow - Bluhin 
* and VFW-Fr.kker devoted 

,, „ s v,„ u . , . . o '*■*•«*»**. •»• the important display* • to their par- 

T and h r»n^^n S d nr^ international showcase for Ihe ticipation in ihe European Air- 

'it Ts West He r ma ? aerospate industry bus. MB B, which plays a major 
iliSSTtat Hai “ wh,ch 18 about a quarter of the role in the Tornado MRCA prt»- 
wTth Farabo^^ size of that of Britain Its turn- » rara me. was also forecasting 
i? h* held later thitveu but over ,n 1974, ‘ indudins non ' lhat similar co-operative efforts 

-Sw^mrduSS-s^g" s £ lt ,0,:i iiU n t lDSP „° n n “r ,d devel ‘"' imn " s E ” ropi ' i,n 

•«;£?. al>er- “SSSfSEJi «'2£Si rSZ he “ C ‘' l ‘' er 

Paris • r ^ 3e 1974 figures, which are the 

A?r^)w 1 6 PariS Iatest araiI a bI e for the industry Q|n\V C*llpc 

Air Slow. as a whole, were 11.2 per cent. wlUff ddlcS 

It was for this reason, per- nn n n mui),n 

bapi: that representation by tbe p “ , 19 /. 3 * ° . . \ FW-Fokkcr. West Germany's 

American majors at Hanover w h»*e the West Gennan mdus- main air transport builder, was 
Was disappointingly thin. Both x ??' ma >' " e sma11 conipared with showing it* VKW 614. Sales nf 
Lockheed and Boeing were con- x “ ax of France or Britain, its the cunuus-Iooking 44-seat civil 
spicuoua by their absence. Even policy' or international c^opera- airliner, whose rwo engines arc 
the British met criticism for pro- Uon has given it considerably placed above the wings rather 
during only a relatively . small more influence than its size t han underneath, are reported 
number of exhibitors. ■ would at first suggest. It by some observers To he slow. 


participates in the' major Euro- 


No Jumbos 


However. YFW have su far 


As it was. the. largest aircraft and close air support aircraft 
on view was the A 300 airbus — and the A 300 Airbus — as well as 
there was not a Jumbo or a Tri- its own projects. 


pean programmes — the Tornado 1(i llf ’ 11 

(the European multi-rule combat L i h . *! 

aircraft), the Alpha-Jet trainer "S *™* 1 for * 41 atmaft order 

rlr r,ir c.mfinrt ■..r—nft frnm lhe L '.S. CQUSt guard. 


Whether the concern lands the 
order in the face of the U.S. 

star. in sight British .Airways The message both from the wen” 6 ** 1 ” 

did 2 hard sell to the Press on industry and Ihe Federal Govern- 1 * u 1 be “ 

the Copcorde. but of the aircraft ment is further co-operation. The 


Tbe croup is planning lo pro- 


itself, there was not a decibel in report on the industry recent! v ducc initially 24 airciaft a year 
ear-shot. -Admittedly, the Air produced by Herr Martin and it must wll about. 250 over 
France Concorde had visited Gruener. junior minister at the liesl U-n years lo“ show a 
Frankfurt and Hanover a week the Ministry of Economics, profit. YFW emphasises thui 
earlier. emphasises, that, while co-opera- this is not the type of aircraft 

. Tbe large international air- tion in Europe is seen as vital Ihal is normally ordered in large 
show, therefore, is being subject for the industry, there is also quantities. Prospective pur- 
to an .appraisal similar to that plenty of room "for co-operation chasers are mainly the smaller 
experienced by the large general with U.S. manufacturers, airlines, including those in 
international trade fairs, is a Germany, however, does not just developing countries. ^ which 
large international show a rearon- see itself as a sub-contractor, it usually order in two's and 
able, place, after ail, to 'drum up wants participation with the three's. Observers in the indus- 
tries for either military aircraft Americans, both in the civil and try expect the aircraft to go well, 
oreommercial aircraft which can military field on an equal One said: "it is tbe natural 
cost upwards of £5m. each. partnership basis. successor to the DC3." 


France 
signs pacts 
with Poland 

By Rupert Cornwell 

PARIS. May 6. 

MAJOR FRENCH companies 
and a number of Polish foreign 
trade agencies to-day signed !6 
specific -industrial co-opera I in u 
agreements aimed at hoostiiig 
trade between the two nations. 

The ceremony, presided lit 
French Foreign Trade Minister 
M. Raymond Bar re and his 
Polish counterpart Mr. 
Olszenki, capped an official 
tisit here hy the Polish 
Premier Mr. Ploir Jaroszetvicz 
iu which he went out of his 
ttay to stress (he importance nf 
economic links between the 
Common Market countries and 
the Co rue von blue. 

The most striking feature iu 
(he agreemrnis is the pro- 
tision for a major French 

share — estimated here at 
Frs.l.Kbn. (£2 Hint.) or a total 
Fis-2.5hn. <£281)111. ) — in a pro- 
ject for a fertiliser and 
ammonia complex in Poland, 
for which const ruction work 
will Ih* ro-ordiunted hy (he 
engineering group Ireuwit- 
Loire. 

Among the smaller proto rets 
are ones imotiing Perhiuey- 
Ugine-Kiihlmanu, the chemical 
group, anil the telephone com- 
pany CTT-Alcatel. Finance 
arrangement* Tor seterai of 
these schemes involve the 
Ikiniiiie Naiionale do Paris, 
white the engineering concern 
Tech n ip and the Polish foreign 
trade company Polimcx-Okop 
hate set up. with BNP. a 
trading company lo encour- 
age Franco-Polish ccuuumir 
co-operation. 

These inipressite sounding 
agreements will, howeter — if 
they arc lo lie successful — 
hate to take Tull account of 
Poland's grate anxiety oicr ifs 
widening trade deficit with 
France. Although trade 
between the two cuuitlrics has 
multiplied live-fold since the 
1960s, Poland ran a deficit of 
Frs.tJlbii. (it 40m.) last year. 


Indo-British co-operation 


BY K. K. SHARMA 


NEW DELHI. May 6. 


INDIA AND BRITAIN . are abroad. .In other cases, where 
likely to co-operate in setting up Britain wins a contract and 
■joint, venture projects in third there is scope for India to come 
Mr. Ray Perks, new Inter-) countries. This is an outcome in and contribute either with 
national Director of Sales and j of -the four-dav meeting of the equipment or manpower. India 
Marketing, has been concentrat- ^ido-British joint economic com- m ’S h * be given a subcontract. 

Mr 

Deviprosad Chart opadhaya, will 


ing on- research and test | 
marketing in a number of over-: “v .... 
seas markets in recent months, “ootb, it is learnt here. 


■ Iiauwwiug, vutufti Jiauausa XUC aiyiig fcMH. IU . - f J**“« M ^ uiwuuio. . -- • a/«vipiuouu ^uciLLUjjaujidja, mu 

--leased here to-day showed. ^-.exports was due to *. the . record rent account deficit of S3^4m. [He says: “The opportunities, j The/ arrangements envisage visit London some time in -June 
"" Exports in the first quarter of : increase in shipments rof- agri- coupled with a drop in expatriate particularly- in America and j supply.: of machinery and equip- to discuss prospects for widen- 

*: -this year totalled 8780m., up by cultural products whieh- tradi- workers’ remittances has drained [ Canada are enormous. All the | meat, technical know-how and ing tbe area of co-operation be- 

• nearly 120 per cent Over the tionrily account for ■ most of reserves and led' to heavy borrow- 

' comparable period of tbe pre- Turkey’s exports. Exports of mg abroad, 

vious year. Imports in the same nine major commodities shot up Betwen May 1975 and March 
. -rperiod grew by just over; 6 per by an average ISO. per.ceut com- 1976 Turkish banks borrowed 
'•rent to. Sl-25ba.'T3iis -compares pared' with . the. first quarter of 8122131m: in short terra loans -pn 
• f avourably with the ificrease in 1975 to •: ‘ . • ■ Lhe Euro-dollar market 


tests indicate that the North 
American markets wilL respond 
well to the blends of cider that 


manpower. The meeting consid- tween the two countries. One 
ered thait the international stand- example in this connection is 
ing of . British enterprises com- manufacture of castings and 


we make and we are ready to ] bin ed -with Indian technology forgings involving high techno- 
make' a major investment - In I and -Htfthpower would help in logy. British assistance is likely 
establishing our brands." I winniug ^major' turnkey projects to tfe forthcoming in such areas. 
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Bringing a 
gentle warmth 
to half the 
world and more. 

Gracious hostess in her 
sarong kebaya. 

She has a way with people. 

A natural smile. 

A gentle warmth. 

You'll meet her live miles 
high. 

In exclusive 747B. 707 or 
737 comtOTL 
Across three continents. 
She'll care lor you as only 
she know show. 

Ourgirl. 

The heanorSingapore 
Airlines. 


DAILY. 11 MHOS 
FROM MOTION HEATHKUW 
AT Jj-3*.*HHS. 
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Food and fuel prices 
push wholesale 
index up by 0.8% 


BY JUR£K MARTIN. U.S. EDITOR WASHINGTON. May 5. 


Control 

Data 

made $2m. 
payments 


Treasury says that 
car dumping inquiry 
would hit importers 


[THE U.S. AUTO INDUSTRY 


# , 
,h if 


Back to gas guzzlers 


BY JAY PALMER IN NEW YORK 


.r ' 


MINNEAPOLIS. May 3. 


BY DAVID BELL 


WASHINGTON. May 6. 


AFTER wry nearly two and a evidence that 1974 buyers of although at great cost small cap 
half Years in the doldrums, the smaller ears decided to trade up lines can be converted, to make 
huge* U.S. auto industry is once to larger ones when it came to larges cars, that is taMne along 
again moving ahead. Bolstered replacement, since memories of term view and the industry ij 
by unexpectedly strong new car the oil- embargo and petrol well aware that a very large 


AMERICAN wholesale prices cessed food and feeds index i CONTROL DATA corporation IN DECIDING to drop its forma! ing that there was a formal S ai<. 3 and a simultaneous sharp shortages were receding. Above share of available ' plan: [j 

jumped bv 0.8 per cent, last climbed bv 1.9 per cent, in April,; paid more than $2m. to -greatly car dumping investigation dumping case to answer would swing back in demand away from all else, social analysis have scheduled to close tor convex 

month, underlining the wide- the second consecutive monthly i overpaid" government cm- ; yesterday, the B.S. Treasury was have been referred to the. US. small car imports, Detroit’s big noted the continued strong Hnh slop to™** 19 ” 

corM-Id belief th*i The verv low innw a «!P a nrt rbe i aTO «t sincil P ,ovecs In ****** wmntnes, ; particularly influenced by rhe International Trade Commission caP executives are now hastily between big car ownership and case oi fiM, which- is realfe 

r?t7 of Inflation 1 in rhl* Erst * nd l ° -™ est smgle the company revealed to-day argument that to have prised which would then have invest!- revising their earlier more U.S. community status. spearheading the ■ massive 

ouartpr n' lhp vMr wL 2 monthly advance of this measure- to shareholders anending its -ahead with it might have badly gated whether this had harmed pessimistic projections. Much to ' Sales of U^.-made sub-corn- planned changes with over. 40 

sustainable ment sioce -^ oveaibe r 1974. anaual meeting. damaged foreign importers with the domestic US. car industry, the surprise of just about every- pacts have collapsed during the new saloons to come, the chaiure 

_ . The index for crude materials : Control Data also said that 1 extensive dealer networks in the Mr. David MacDonald, as one. 1976 could conceivably turn List six or seven months. Their will mean closing of 3S 

The increase was almost fesclutlinp foodSj feeds and ; an investigation into the ! Cn5te d States. Assistant Treasury Secretary. 0ixt Io be one of rhe car share of the total U.S. market plants for fin i weeks each, * 

entirely attributable to the sharp fi bres , went ^ by 2.6 per cent.. 1 questionable payments is being : This emerged to-day in discus- “td that some major importers industry’s best-ever years. has slipped from over 18 per piatus that both the company 

nra .hnl f “°i; seasonally adjusted, largely duel broadened I sions with TYeasary officials who wouM . effectively have had to Late last week, while announc- cent a year ago to no mon? than and the mudustry can ill aSord. 

precisely those component parts „;i i • . ... stoo lmoomnc while this was >n« ; n«nnue iimnct so tw no «v»nr now. American Aside from such planned slaw 


entirely attributable to the sharp up by 2.6 p^ 

rise in prices of food and fuels. .. ad instil Hrcelu 

precisely those component parts ZgSSz “52 

nr the index whose low prices _ gcraD metak 

had kept the calculation stable P metaIs 

fur the five months between wasie P a P er - 

November and March. Industrial commodities 


products 


whole, however, rose 


■nnr in fh r ", Kfl moditie* had shown the most tracts 
cent, in the first quarter of the np - r - t -_ f _ 


v or ™ ■ e persistent inflationary trends. 

nl'nnrhi? 118 intrant J jr8 | eSt bul ‘ b C Situation in April was \ 

monthly increase in farm v, k; i 


The payments 14 benefit no one 
but the host Government 


iiiuimii> me reuse ui laxm rpverspj w -ith hiihn- mplsls our 1110 nost tsovernmena . . .i— . . 7v.„ ~ wu«l diuuuuu iia u«u aismauy low o.om. me inousnys 

products since May of 1975. paper and chemical prices being employees and certainly aren’t ‘ ?™_P“S °rder,_ and it still all-time peak of 11.5m. was 


made it elm itat ttey were. st0 . p ™ Porting while this was ing increases of almost 50 per 12 per cent. now. American Aside from such planned plant 
particularly concerned about the *"*■* on - which . would *bvo cent, of the value of their first Motors (AMC), Detroit’s one real closures, the iodusprj s future, 
effect that a continuing invest!- harmed their business and quarter sales, the two giants of small car specialist, was or production capability is clouded 
cation might have had bn Volks- have found them guilty the industry. General Motors and course hardest hit, but even CM. by both the current robber 

wacen. which has a raaior there had even been a Ford Motor, both forecast 1976 Ford, and Chrysler have been workers strike against tyre 

investment in America Under - tr iSi - ... total new Qax sales of around forced -to cut back their once makers, and ibra 
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ment" as from May II U-S, therefore decided to drop side, that represents a near 25 price rebates, free optional ex- try as a whole, production is 

THa r*e ♦».-= a . J, lhe formal inquiry hut to sub- per cent, gain on last year's tras, and even selective plan! expected to rise by JJ per cent 
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.a later s tage. A Treasury find- the Treasury said that some 24 current year's new models were 

companies had been dumping introduced last autumn. After 

their cars m the U S., hut that failing more or less steadily ever 

many of them had significantly since the end of 1973. sales of Sab-compacts 

narrowed the difference between new vehicles last October moved rnmnarK 

tbf U.S. and home pnees. higher and have not looked back P 

further, the statement said, the since. During the first three Intermediates 

Treasury recognised the difficul- months of this year, sales of s> n ii 

nes of makma valid comDansons «.™^j raUSlze 
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rates and other factors. 
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Steel construcbans and works production scrap burnt in sizes to consumers’ specification, 
weighing many tons will be cut into smaller This is our work, 
pieces by hydraulic shears, or crushed by hammers Obsolete railway rails will be used again in the depths 
for steel works or foundries. Old material for of the earth. They support tercitory many 
new steel,. This is our job. kilometres long. Mine construction supporting 
Obsolete ships are being demolished or converted material. These are our products. 

to pontoons which carry bulky and heavy Non(errous metals. Aluminium, copper, zinc and 
loads over oceans and across rivers, lead for use in foundries and metal works. 

We sell and lease pontoons. That is our trade, 
heets, plates, tubes and profiles from all Non-ferrous semi-finished products. We supply 
over the world for the whole world. j 00 years P ro ^ ,es - tubes, pipes, rods, sheets and plates. 

That is our trade, .Plastic scrap is ground, homogenised and standardised 

Steel plate and steel sheets are being cut and [ MP?) to valuable new granules. That is our job. 


EISEN UNO METALL 

AKTTENGESELLSCHA FT 
GELSENKIRCHEN • WEST GERMANY 


EES2 SSiK F* «E SK SsSar 

aArSSJSB SPfiFr s&*5 

IsESSS 

WJS4ffiSW!^.SS; jSBSSWSLffSfS 

3t?r made cars starred mov- Iar a '' ,ls uiversincanon between 100 and 130 days. : h “ ™ nn tK« nf 1 m«i vpar RU 

a r “uzi;^ 11 frSSFsi susniffn.ifc«*wi. arjrsSiuWff jh 

.nporters shire of the market _.^__ J e ' llzzlers ’ ,s rea P UJ S the M niine months could see a nrn Rt:,uir t thank* n.-irilv ir 


'ha? rvnnin«iar h » market rewards H month, could see a profitab lc (thanks partly u 

fevpll d b current Nowhere h tills trend more famine of larger vehicles and an . dveril „ e hij , her vu lue. optiohn 

, Whiie the general trend was mSSST^* Jn 2S"« H » bte ^ ° f " 


The sharpest import falls were upturn domestically, sales 0 f Quarter of .he caionoar> ear. in in^iareer price increases uiao 

turned in by Volkswagen which imports last autumn reversed °lt >er Tf sTucks continue 10 remaic 
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turns, included now discontinued earlier. 
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>rn , . somewhat confused as To why P c inr ^ th ^ <tirt n t f hi K V ear at and at least some move to recover 

Triirl/tniv lh ^ b a s *c recovery was so , Since the start of thus year, at hifiher wosls as waee an d 

i. ruaeau in . unexpectedly strong and the Jg»« w «*> la . r ? e cars - tbe Bl S. sl eej raIes . S 

ha switch away from low petrol con- Three have been operating at Al thc time , DetJ0J , „ 

afkfl Tfewvi/iA sumption cars so violent The capaeit>. working going to have to eome to terms 

Oil price u *? r . n . last was almost ^ ub l L e n ® h, {S f .; I a r? rd 2 with ‘he changing patterns of 

-r certainly sparked off by the rela- on most lines. The U.S. car demand for cars ^ aboTe ai , 

rlic^llCri ArtCi nvpIy “P?®* price increases of n«ak«s combined are working at cl C0Dti nuing suggestions that 
QlSCUSSlOnS uew model year vehicles. In the * »» which _ would result w American car buj-ers have 
_. . context of the strongly recover- annual production of S.05m. cars, apparentlv decided to replace 

FYnne Minister. Pierre Trudeau ing economy, easier and cheaper compared with 9.5m. in peak vehicles less frequently, 

met Provincial Premiers yesterday personal credit and a sharp rsla- 1973 and a theoretical upper Whi]e it ^ stiH bp arRU ed that 
to seek agreement on a higher five decline in the average Ihnit (all lines at maximum th*. future automobile market in 
2 d ^ut£Sfill? 0l Suit lli ta perso ° al debt bunien. this was levels) of 11.5m. Yet as deLTeas- this country will inexorably shift 
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discussions 
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DJ reports from Ottawa. It was vlousIy but off buying replace- Production m Canada can sizes), such a commitment in to- 
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new pricing policy would not be I 
reached and that the Federal ,* 
Government will have ro arbi-j 
trarily raise prices. The Province I 
of Ontario has been advocating ' 
a new method of arriving at oil . 
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Panama in tuna fishing dispute 




prices which would result .i 
price hike of only about 20 e 
a barrel over the next 12 mon 
The Federal Government wan 
price rise of 84.60 a barrel 
the next two or three years- 


PANAMA CITY’. Mav 6. 


hlfte'of oIify J about l 20 cents' J?5_J , *. NA ? ,AN “ N Navy has Panama ordered a gunboat to 


Argentinian 
cost of living 


1 over the next 12 months. u P lW0 American tuna intercept them, but two boats got!_,_ ®DENOS AIRES, May 6. 

deral Government wants a p°^ Ls „ ,n _ tbe . ^ S.-adm mistered aviray and ^ 0 th ers ded ro cana j!THE COST of living in Argen 
ise of 84 6h a barrel orer K aDa "a Canal zone and demands * ? ^ tina in the last 12 months ha 


the next two or three years- ‘hey pay fines or 8100.000 each zo “* ! wa ‘®’ I |S- ‘increased by 713.4 per cent, i 

u ' for illegally fishing in Pan»- Meanwhile five home-made has been officially reported. Thi 

Humphreys nealtn Jmanian waters, according to bombs exploded here to-day ml is a world record. 

Senator Hubert HumphreVs doc- ; officials here. widely-separated dislncts. Police: During the first four month 

lor says a physical examination of _ In Washington; the State said there were oo reports of {of 1976. the cost or living it 
the MitmeMua Democrat .showed ' Department said it had received casual aes or major damage, but! crease was 154.5 per cent. I 
no progression of a pre-ca nee nous! a a °te from Panama protesting they had no clue as # to who ■ March, it was 38 per cent, an 
bladder condition. UPI reports; that there were vessels owned by planted the hombs or whether I i n April — the first full month n 
fmm Washington. ; American firms fishing in Pans- There was any political motive. ! the new’ military regime— 34. 

Hmlnmohn i* i,_ manian waters. The U.S. and Panama have i per cent. 

LZipiOmatlC UiUv5 Sr. Carlos Arellano Lennox, been negotiating since 1974 over ! Meanwhile a member of 

■Singapore and Cambodia yester-: director of Panama's marine re- the status of the Panama Canal. > team from the Inter-America 
day established diplomatic rela- j sources, said- that Panamanian Panama wants to end the 1903 1 Development Bank now i 
rions at ambassadorial level, the i aircraft saw four U.S. tuna boats treaty which gave the U.S. I Buenos Aires has estimated th* 
Government here announced,; fishing illegally within the 200- sovereign rights to the canal. \ Argentina will receive TAD 
Reuter reports from Singapore, i mile fishing limit on April 25. Agencies 1 credits totalling S250m. 
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i r 5 . geographical ‘-^y position in Europe is offered 

bv Coloone. 
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Industrial, banking and insurance centre, 
-enue tor inlernational trade fair? ana exhibitions. 

A market of four million peoplE 
\V-ih a trained manpower for trade and mdusbv. 


Coioane offer* dei'eiopped industrial sites with 
immediate access to transport facilities 
and in sizes to suit everybody. 
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f Please send me further 
f mrotmation about Cologne. 
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£ Position 


Centre of Trade far 2000 years - make it yours! 


Am! fur Wrischaftsiorderong .* Company 
' D 5 Kch I. Am Hof 52 g 

Western Germany * Address 

Mr. J. A. Naylor ^ 

International Trade Fair. Agenaes Ltd. / Telephone 
TO QW Bond Street London W 1 X 3 DB g 

Phone; 01 4 G 9 Q 956 i 
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a fresh threat 


J:-- 



BY TONY HAVfMNS 

GUERILLAS have tried to 
: sabotage the railway line from 
Bulawayo to Botswana near the 
Rhodesian /Botswana border, an 
official communique revealed to- 
day. This is the first such, 
attempt at guerilla, activity in the 
' south west of Rhodesia and gives 

■ rise to speculation that guerillas 

‘ are now operating from ."within'. 
' Botswana, for the first time. How* 
ever, the Communique does- not 
give any details of vfhether the 
guerillas came from Botswana- or 
from Mozambique^' 1Y merely says 
that an attempt- was made to 
sabotage the railway, causing 

■ minor damage, which was sub-' 

■ sequently .repaired. -No delays to 
' passenger traffic resulted. 

All rail passenger traffic and 
small proportion of goods, 
traffic between Rhodesia and 
South Africa use this line. 

The common ique also 
,Sl revealed that eight more 
guerillas had been kiQed and 
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others, .captured in counter- 
insurgency operations. 

One white and one black 
soldier hare also been killed. An 
African curfew breaker and an 
African woman who was “run- 
ning with the terrorists” were 
also killed and quantities of anus 
and ammunition were captured. 
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Surprise PRP win 
in Durban election 


BY STEWART DALBY 

THE anti-apartheid opposition. 
Progressive Reformist Party 
caused an upset in the important 
Sonth African White by-election 
yesterday by beating the well-, 
entrenebed United Party - at 
Durban North. 

Mr. Harry, Pitman, the Pro- 
gressive Party candidate, won by 
gaining 375 per cent, of thovote 
in a four-cornered race. His 
victory represented -a swing of 
28.6 per cent away from Mr. Ron 
Reynolds, the United Party candi- 
date. 

A jubilant Mr. Colin Eglln, 
the leader of the Progressive 
Reformists, who now have 12. 

. seats In the 171-seat South 
African totally White Parlia- 
ment. immediately said after the 
results were known: “Two clear 
messages come, from Durban 
North — the PR? is the instru- 
ment for effective constructive 
opposition and the voters want 
enlightened changes to b& made 
away from race discrimination.” 

Political "observers here were 
inclined to agree with the first 
part of Mr. Eglin’e statement but 
not necessarily with the second. 
Durban is traditionally the heart- 
land of the White English-speak- 
ing South African. Durban North, 
has always been rod: solid for 
the United Party, the party of. 
General Jan Smuts, the country’s 
World War n hero and leader. 

When the Progressive Reform- 
ists last contested the seat- in 
the general election of 1974 they 
lost their deposit. The Progressive 
Reformists are now claiming that 
they should become the official 
opposition, since if the United 
Party has lost Durban North it 
cannot consider any of its 36 
seats safe. The Progressive 
Reform Party is more agrressive 
than the United Party. It stands, 
primarily for better opportun- 
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ities and advancement of Blacks 
and an easing . -of the ruling 
Nationalist Party's race policies. 
The United Party has seemed 
lacklustre, offering . no real 
policies and a lade of leadership. 

One political .commentator 
said “the United- Party- is like 
Mr. Ian Smith ..in Rhodesia; 
obituaries are always being 
written but there it still is.” He 
did concede, however, that there 
was obviously v - a - definite 
“transference" to- the Progress, 
but said this could not really 
be construed as a swing by the 
electorate in favour of more 
radical polides joh" internal 
detente. 

Far " more ' significant, he 
thought were the gains made 
by file Nationalist Party candi- 
date, Dr. Denis WoriaH’-He came 
a dose third behind the United 
Party con didate. In the 1974 
election the nationalists did not 
even bother to contest the seat 
feeling it was diehard English 
speaking territory.' -The strong 
swing towards the -Afrikaaner- 
based Nationalist Party, which 
has 122 seats in Parliament, was 
seen as a ringing endorsement 
for the “verlfghte,” or: “outward 
looking. and enlightened"! 
policies or Mr. John Vorster, the 
Prime Minister. '. 

Political observers feel that in 
the uncertain times for South 
Africa. Mr. Vorster- is moving at 
the . right speed. ,?Ie is trying to 
ressurect- bis dejente with neigh- 
bouring Afrieaji countries, but 
is' doing very. Jittle about chang- 
ing the situation internally, 
ing the situation internally. An 
Independent, Mr. Martin Louw, 
who ran /a campaign based on 
Rhodesia^and'the lack of assist- 
ance South Africa is givi&g 
Rhodesia. vanished without 
trace and lost his deposit. 


MPLA confiscation 


BY JANE BBWEROL 

SEVEN MAJOR industrial con- 
cerns were confiscated yesterday 
and placed under Angolan State 
control as the MPLA Government, 
has begun step by step imple- 
mentation of its May Day law 
confiscating economic assets 
abandoned by Portuguese private 
entrepreneurs. Among the 
seven concerns are the Champali- 
maud group’s steelworks, a 
cement plant, , two textile com- 
panies _ and . three - sugar 
companies. 

Twelve agricultural companies 
in different parts of the country 
have also been- confiscated. 

The Government is examining 
each case individually. Shares 
owned by foreign nonPortuguese 
private interests are exempt from 
State control or confiscation; as 
exemplified in the case of -one of 
the textile companies confiscated 
whose Dutch shareholders are- 
speoifically stated to be outside 
(he scope of the Government’s 
action. 

In each case of confiscation, 
the Government has made specific 
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charges against the former 
owners. Thus the cement com- 
pany is charged with having mis- 
appropriated funds (considered a 
case of “economic sabotage ") as 
well as having been abandoned by 
its management which closed part 
of the works. The Champalimaud 
steelworks have been confiscated 
asa strategic industry needed for 
national reconstruction and .cur- 
rently in a critical financial posi- 
tion “ fundamentally due to a 
hi/t financi al policy aimed -at 
favouring the Champalimaud 
group’s interests.” .Its monopolis- 
tic position in tbe economy is_also 
cited. 

During the last six weeks a 
number of other abandoned Por- 
tuguese .Interests have come 
under various forms of btate 
control- : 

At present, however, the im- 
pression .is that the Governments 
Triaui preoccupation is to get Jti** 
economy moving again, and that 
its legislation is aimed at em- 
powering the authorities tP start 
production moving in paralysed 
factories and plantations. 


Friendship pact agreed 


BY KENNETH RANDALL 

OFFICIALS of the Australian 
and Japanese Governments have 
agreed on the text of a basic 
treaty -of friendship and. co- 
operation, described by the 
Prime Minisler, ' Mr. Malcolm. 
Fraser, as "unique in The his- 
tory of international relations.” 

Mr. Fraser told^ Parliament 
to-day that approval of the draft 
treaty by the two Governments 
was regarded as a formality since 
tbe issues involved had been 
referred to both parties pro- 
gressively as they arose during 
negotiations. 


CANBERRA, May 6. 

Mr. Fraser and the Japanese 
Prime Minister, Mr. Mihi,wUl 
sign the treaty during - the 
Australian Prime Minister's visit 
lo Japan next month. 

Mr. Fraser said the treaty was 
“ designed to he an umbrella 
under which further agreements 
may be made and relations 
developed in, specific areas. It 
Would give ehch party significant 
benefits. The treaty will be the 
most important step ever taken 
by ah Australian Government in 
our relation with Japan.” - 


Japan’s 20-year N-plan 


Tin? Nuclear Energy Council an 
advisory body to the Japanese 
Government, has tentatively com- 
piled a.Y2,4Q0bn. 20-year nuclear 
energy development programme, 
the Ministry o£ International 
Trade and Industry announced 
yesterday. AP-D4 reports from 
Tokyo. The Council is expected 
to compile and- submit its final 


recommendation . on the .pro- 
gramme by the end of .next 
March. The tentatively compiled 
programme calls for development 
or .a 7,000-tonne per*year 
uranium ore mine overseas, con- 
struction of a large-scale uranium 
reprocessing plant by 1887, smd 
establishment of an organisation 
to promote disposal of radioactive 
materials. 


Ethiopia’s revolution tumbles towards anarchy 


BY A CORRESPONDENT 


ETHIOPIA is only a short step 
away from total. anarchy, a fac* 
the country’s Provisional Military 
Administrative Council has come 
as close to confirming as It 
decently can. Addresses to the 
nation, proclamations, marathon 
statements and warnings have 
been showered on the people 
with all the violence of the 
current short rains. The most 
remarkable development was a 
statement threatening “ stem 
measures ” against incitement to 
armed robbery and disruption of 
the private sector of the economy- 

The statement, which on the 
official Ethiopian News Agency's 
teleprinters ran to six feet of 
paper without the benefit of para- 
graph spacing, conveyed a sense- 
of desperation in its confused 
use of the .-Marxist idiom. It 
spoke of “ reactionaries ” mis- 
leading the *' oppressed masses 
into selling their “plough oxen, 
produce and carts” because the 
working class had been deceived 
into believing that tbe Govern- 
ment intended to nationalise 
them. 

Kabellas 

Members of toe “ fretty 
bourgeoisie" — petrol pump 
owners, grocers, and the owners 
of small manufacturing busi- 
nesses were not, the statement 
said, tbe “class enemies” of the 
revolution. They had been just 
as much “ oppressed ” by the 
previous regime as the “broad 
masses” and were not, therefore, 
to be interfered with since they 
were running their affairs “‘in 


line" with previous proclama- 
tions setting out the rules for 
private enterprise. 

The Government was in fact 
admitting how greatly some its 
recent ideas have misfired. Only 
a few months ago. tbe Govern- 
ment urged the “ broad masses ” 
living in reasonably well-defined 
districts of the urban areas to 
form kabellas* meaning associa- 
tions of tenants. Wide powers 
were vested in the kabellas. in- 
cluding that to collect rents on 
properties letting for £25 a 
month or- less, and to exercise 
certain police and judicial func- 
tions. fvobelkw may set up 
courts to try landlords alleged 
.to have infringed measures of 
urban -land nationalisation. 

Far from having being infil- 
trated by “ reactionaries.” as the 
Government has claimed, many 
of the kabellas in the capital are 
notably left-wing and have 
seized with relish on the Govern- 
ment's frequently expressed 
view that, in Ethiopia, the 
.interests -of the working class 
will predominate. Unfortunate 
petrol pump owners and small 
businessmen have found, them- 
selves deprived of their 
businesses and profits when 
the Isabella called. A favourite 
tactic is to arrive at a business- 
man’s office with the news that 
he will contribute, say. £ioo to 
the Isabella's fund for the poor. 
Other businesses, especially the 
small street-corner grocers, have 
simply bad their shelves emptied. 

In Addis Ababa, where a mid- 
night curfew has been in force 
since the revolution began, other 


curfews have been imposed by 
the kabellas. In a country where 
petty crimes of desperation have 
been increasing sharply — for in- 
stance housebreaking .to - steal 
food, not valuables — many of 
these measures make sense, but 
you might easily find yourself 
stopped three times in the 
couree of a night's drive across 
Addis at u informal ” roadblocks 
set up by bob t? lias— or, since 


conservative estimate, produced 
some years ago, asserted that 
there were 70,000 weapons in 
private hands in the capital 
alone. In at least one 
Isabella, an arsenal of AK-47 
automatic rifies is - being 
assembled. “We have three." 
said a proud member, “and 
more will be coining soon.” 

A more profound source oE 
worry to the Government than 


a We have succeeded in creating dozens of 

private armies” Ethiopian civil servant. 


there is often no way of identify- 
ing them, by sharp shiftas (ban- 
dits) who have cashed in on the 
development. 

The minor inconveniences are 
as nothing compared with the 
very real power some of the 
kabellas have developed. The 
Government, surely, can have 
had no idea that certain of the 
kabellas. in densely-populated 
areas, would have an income of 
£5,000 and more a month — a for- 
tune in Ethiopia — from the 
collection of bouse rents alone. 
Such amounts can buy both 
power and guns in Ethiopia. A 
civil servant concerned with 
community affairs in Addis said: 
u We have succeeded in creating 
dozens of private armies. The 
irony is that they are .much bet- 
ter at raising ’and 'collecting 
revenue than we ever were.” 
The point about the guns is not 
surprising in Ethiopia since a 


the kabellas is the general poli- 
tical situation on which depends 
the general internal security 
position. On the night the 
marathon statement was pub- 
lished. the Government also re- 
ported that a demonstrator had 
been shot and killed by security 
forces in Addis Ababa. By some 
melodramatic mischance, the 
demonstrator, who had been de- 
manding democratic rights in 
Ethiopia, died at the feet of the 
freedom monument. He also 
died almost exactly 24 hours 
after the announcement of a 
proclamation promising the 
eventual return of democratic 
rights. Tbe proclamation gave the 
appearance of allowing new 
political parties to be formed 
in a “national democratic revo- 
lution.” But such parties will 
have to toe a line drawn by a 
“ united revolutionary front.” 
and will depend for their 


existence on a favourable judg- 
ment from a group to be set up 
to decide whether each party is 
in line with the "aims and ob- 
jectives” yf the revolution. 
Quite hov,- such decisions will he 
reached, ami by whom, is the 
subject of much heated debate 
in Ethiopia. Present guessing 
is that a 15-man civilian polil- 
buro. headed by Hailu Fida, will 
make the decisions. 

The procljmation. a vaguely 
worded document, is believed in 
informed circles to be the 
strongest indication yet of how 
desperate the Government is in 
its fight to retain control of a 
situation which could burst into 
flame. Sources close to the Derg 
(the ruling military council >. say 
the Government was forced imo 
making the proclamation pre- 
maturely by the strength nf 
opposition propaganda in the 
rural areas. There ‘is strong 
evidence tu support this iie\v. 
Left-wing groups in' the capital 
have dismissed the proclamation 
as just another crude attempt by 
the military- lo justify their 
remaining in power.- 

In a nationwide radio and tele- 
vision address which proceeded 
the prod am j lion, the First Vice 
Chairman nf the Provisional 
Military Administrative Council. 
Major Menri.stu Haile-Manum. 
spoke of rebellions in W'dIIl'mi, 
Beghemdir and Semico. Bale. 
Sidamo. KulTa. Shoa. Wollo and 
Go j jam. He also said, in some- 
thing of an understatement, that 
“our surroundings do nm favour 
our revolution.” Major Mengistu 
also made a great deal of 


the plight or the “ oppress M 
masses.” 

The most potential! v dsneercus 
development is only uecinn::.g 
The underground pres.-; — lu- 
pin's only genuine growth 
try — is branding li’.o Go - .e~ipo-ii 
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Chaos 


It has been (.cJiioiiublc fi»: 
past year lu *ay. .dicr 
administrative blunder a 
another, that the Geii-i-m: 
cannot survive much Ion 
j\uw. with i wo epp-sT: 

parties — the pre-IViing E: 
pian Revuliiiieear.v -Vo; 
Parly, and the pr.i-t!e*ojw' 
Ethiopia Sneuiisl Mm vent on I 
Broad .\la*v- Parly i — :m!h j. 
fiahly claim uk: wide and < 
support . and inc- clu-i.* iti 
countryside, the prun-i-s 
disintegration is eaLhertna sp 
But the cent -.’a! ques 
remains, who ia';c> over if 
military arc nvorthruv p. 
Western dip1om.il in Add’.- 
keen student of Eiliu*i*r.’i\ i 
cate history, believe* The cusi 
is heading f«if a return ;<• 
historic situation nf a citizen i 
hostile provinces liciRj rat-, 
petty war lords. On the avail 
evidence he enuid l*e right. 
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Go out with the girls of the 51st State of America, 


Some of the nicest things about 
Pan Am are the stewardesses who look 
after you when you fly. 

Like the girls of any other state of 
America they come from all. nations. 

So they know how to make you com- 
fortable from one end of the earth to. 
the other. 

With drinks from American cocktails 
to gin and tonic to cold beer 

With a choice of 3 main courses : 
in Economy. •- ■ 

With blankets, pillows, newspapers, 

magazines. 

And everything withPan Airis good- 
humoured hospitality. 

In between all that you can watch one 
of two recently released movies, listen to 8 
tracks of stereo * or just stretchout 
in the generous and comfortable seats, ; 

Pan Arris World is truly international 
So wherever you go, the giris of the 51st ’ 
State will welcome you. 

See yourTravel Agent, 



THE 51st STATE OF AMERICA, 


The worlds most experienced airline. 
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LEGAL NOTICES BOND DRAWING 


No. Sfl9i* nf 197H 

• la ilu- TTIC.H COURT OF .TL’STICE 
Chaccfry BjvisiQn Com^iaka Court. Jn 
ihr . Mailer of ROWE DECORATIONS 
LIMITED and In the- Mailer Of The 
I'omoanli's Act, INS. 

NOTICE IS HEREBY CH^X. that a 
Petition for t/ifl triiKflfl? up of the atw re- 
named Company by the Hitfr Conn of 
Justice was un the llrti day of MarcA 
107R. PTVScnMd to Uw said Court by 
LONDON STONE CLEANING AND 
RESTORATION COMPANY LIMITED 
whoso reiiGlefed oSict la situate at 
Pritchard Rouse, sooth H:!I Avenue. South 
Harrow'. .Middlesex, a Crvdlior. and chat 
■Ju? said Peiltioa lx dlrrcuil to he 
hoard before the Court s’. nine at the 
Royal Courts of Jos: lee. Strand. London 
WCSA ILL. on the 5«h day of Mar lflTS. 
and jot erwUcar or ruairibuMry of the 
53 id Compant desinjas to support or 
npposo thr matlnn of an Order on the 
said Petition may appear a: the time of 
TieannE. m person or by his counsel, 
for that purpose: and a copy of the 
Petition will be furnished by the imdnr- 
signed <a any creditor or oontrlhutorr 
or the said company rcquL-ine >Mh cony 
no payment Of the regulated charge (hr 
the some. 

FREEDMAN ft CO.. 

UanNflcId Sired. 

Lemfon HT.tf 5FG 
i Ref: SAEBLS 3921. 

Solicitors Tor th~ Pelliioner. 

NOTE. — Any per-ion who int^ndi to 
appear on the bvarlnx of !he said Pi-mhia 
must serve on, or send by past to. trie 
obov.-named notice jn wrlnns of his 
inienuon so to do. Thi- notice must sum. 
the name and address or (he person, or. 
if a firm, the name and address of the 
firm and must be Rimed by the person 
or firm, or bis or their solicitor ilf anj-v 
and thus: be served, or. if posted, must 
he sent by pos In Mifficicni tlnr.- to 
reach The a boro-named not later than 
four o'clock In the afternoon of the 
list day of May 1976. 


No. nows of ism 

Tn the HIGH COURT OF JUSTICE 
ChancpiT Division companies Conn. In 
the Matter of ELMHURST SF.CURITIES 
LIMITED and in the Matter of The 
Companies Act. IMS. 

NOTICE IS HEREBY GIVEN, lhat a 
Portion for the winding up of the above- 
named Company by the High Conn of 
Justice was on the Tilth day of Marco 
IKS prcsi-nied to the wild Court by 
HILL SAMVEL & CCi. LIMITED whoso 
rpfrtsrored office :s at 100 Wood Siri-et. 
London ECIP 7.U. Bankers. and (hat the 
said Pennon is directed to he heard 
b-'Jorv the Court <uuns nr ihc Royal 
f onns of Justin-. Strand. Loudon WCSA 
ILL. on the 2-Mh day or May ]S7d. and 
any creditor or coninbmory of the said 
Tomo-inr desirous to support or oppose 
•lie making of an Order on the said 
rvniiiin mar appear at the rim" of 
heirlns. in person or by bis counsel. !~r 
(hat purpose . and .i copy of the Petition 
wilt h» furnish-. d by :h" understem-d to 
arty creditor or i-nmribuiary of the said 
Com pany c-qnirtas stk-li copy on payment 
of the rcaulatcd charae for the same. 

COWARD CHANCE. 

ROl’eS HoilSe. 

Aldennanbnry Square. 

London ECIV 7LP. 

Ref. D.VOfiS MH.M SCE. 

SAiichors for lhe Petitioner. 

• NOTE.— Any person who intends io 
appear on the hiartoB of the said Pctlrfon 
.mus: serve on. or send by post to. the 
above-named nonce in writing of his 
Intention so to do. Thu notice must stale 
the name and address of the person, or 
H a flnn. the name and address 'of the 
•firm and tans, be signed hy the perron 
or tirm. or his or thou- solicitor uf arty < 
and most be served, or. if posted, must 
be sent fay post in sufficient time to , 
reach lhe above-named not later than 
■iur o'clock la ihc afternoon or the 
l«t day of Mar ]PT«. 


Xo. ooiccn of I97K 

In th" HIGH COURT OF JUSTICE 
Cluocirr Division CornpaUivs Court- In 
lhe Munir 01 ARCHWAY PLASTICS 
LIMITED and in th-- Matt-r of The 
Cunipar.li-s Acl iPLv 
SO TICK IS HEREBY GIVEN. lhat a 
Petition lor the Windin.: up of thi above- 
ni tiii-d Company by th-. Rich Court of 
Justus? was «n the Srh day of Ann! 
t?7i. pp.-wnttd io jfa.- said Coon by 
BP CHEMICALS LIMITED whose 
p.-Rintrp-d offic-- is situaie ai Bmtanic 
ilmis-.- Moor L-m.-. London. C.C..V and , 
ihut the said Pcuuon is directed to he 
heard lufarc ilu- Court .siuIuk at ih>- 
Chambers of *Jte Registrar. Companies 
Cour. Thcnus Mar; Huild-.ns. Royal 
Conns ot Justice. London. W.C.S. on the 
unfa d».t of Mu* 1578. and any Creditor 
or Coniilbutorr ol :Iv.- raid Company 
d'stmus io suptvin or unnosi- :he making 
o: an Ord-r on th-- >airi FVuiian may 
aor-.-ar ai ;h.- tinn- uf hearing, in person 
or by his Counsel, for that pornas"; 
and a copy of lb-.- Pi-rtiion tuli he 
farm shed by th- underswii-ii so any 
CrvJiior or Cnmribuiory of lhe said 
Company requiring such i-nny nn paymuni 
of Ibr regulated rfaarcc for tV same. 
LIXKI.ATFRS J»XD PAINES tRTLi 
nf Damnaion Hnu>. 

•V-t.7 Cre.-Ui.im stmt. 

London EiXV 7J.\. 

Snlii'tiors for the P-.-tUIOIl. r 
NOTE.— Any pi-n-ou who intends to 
appear nn th- h.-atimt of th" said Pi-Htion 
must serve on. or send by post In. Hie 
.ibnve-njni'-d Dorn.' in KTltina nr bis 
im.-mioii so to dn. Th- - notice must state 
the name and address of the person, or. 
if a firm, tin- name and addn-w of the 
firm and miM be slgnoil hy ih>- r«'non 
or fimi. nr his or their solicitor *lf any' 
and most ho served, or. If poea.-d. must 
b-.- wnl by pt*n io ludici.-nt lime to 
reach ‘.he abuv.^-nunu-tl not later lhan 
ten o'cluck in tlu- niomlrp of the 
Kh day of May IO. 


no. ooi. -aa uf 1970 

In the Till! II COURT OF JUSTICE 
Chan* i -ry Divtsup Companies Coon. In 
IV Matter uf HO LAM INVESTMENTS 
LIMITED and in lhe Matter of The 
f.iimoanns Ad. IM>. 

\'«»T|i:F IS HEREBY vTIT'EN. that a 
P.-i .rum tor lb- Win-lin.: un ih. ahov\- 
nm-.l i;.ini|un" by iIh- ihUi Court .*f 
.1 u r :ii- iij-. «ei tli-- -Mril dal of April 
l<i7rt nr. - nt J to th- said Court by 
II Mints KMTI'N ft COMPANY ia limn 

-• ini . ..it v on bii'.in. >n j! -'n Billion Mr. -i. 
; i-i: i TV IV MJK I'Jiarvr. d Ai- uunuiilv 
.n.i m.r ih- .ml fit ■•in ilir-ii.-d 
•e n. heard b. Inn ih- i..mrf alin- - u 
:'i- lit" n M.itrt- Juste- Sirjilil 
i >r..iiin T -M.. m-i i*i- J ,,, i J.ir of 
•’.i» 1 -tZi*. ii.. . .1 tier i.r • .ml rii.iiinri 

.■r in ij-ii • i-:iii<.ii--. d.. in-ie- i-t sii|ii«ir» 
t.r upprs. th- iii.ik-n-. *ii .in * ifil-T .in 
:■» s.nil P. l-r.nri luav ai-li- ar :it Ih- 
:-i« • mI li- areiw. ,n |» isqn i-r liy hn 
e"i|Ms. 1 . ;i«r lln: i-urcns. : .mil .i riqijf 
■>: ih. I’.-.- n-ii if -I! h- uirni-h.-.l hv Hi.- 
uiid- r-icP-'-l t.i jr.v ired-ler or lo:l1rthl^(lrs , 
.-t i tie '.jf:l I'nninanv r- o-nrme sii.h »opy 
nn at o: ihc r. eulate .1 charge lor 

the .sain- 

AltTUR 1 * BA RUNE, 

1“ U- df-Td Hii i . 

:.a*fijt»:i Til'll: -ti n. 

.’.L-. :;i lee A't IHi KWS TINE ft CO.. 

4- 111. tv ? it- • 

Si! . nit- > !.'. hf 1IR. s III. 

M'li. f..^, in- :he l'--Tili.-iii-r. 

NOT- -WV P-T'iin 11 till illl. lld-i Til 
app-ar tin '.h hs iri'je of lb- <ml |'--iitn-ii 
iru-.f 'in-.- oil nr >.-ii-i l-v pii'.: in. in-- 
ip.iv --natit' -I iM-ii.e hi .(rliiii™ u'. In- 
■":.-!!iinii -e :-i -I- Tin Til-in mus: i.i- 
•■i • "i .nt- jii I a-i.ir. -■• t>i i lie p n.u>i. nr 
:f .< .i r ,i;. 'I.- tijiiir .in- 1 jiMp-.s "I :ii" 
•.r:n ed mil-: !-• ;.-i. J ih» per.en 

<-r nr !i - -ir il.c-r tilj- -uir uf am* 

muv. T-. '■rv..l. ur if |w»!.-d nin-v 
i-i s ir: ’» in ..iitii<-i.'ii! Time t-» 

!-..., li -Te .v!im... -i.,:n,-i| ;i-i| ia:,-r ili.ni 
i.-ni t-rl.i. I in ■». iif :h- 

:! •: ! •> n> M.r. l'»7it. 


■■■I IM’IJ'I ttl 1'lTli 

I- :Pv 71 !*:n -jiiKT J''ST|i:i: 

i'!u:.i . r-.- Die-- -Mil I'-.lilnjai- - l‘.-*i'rt. Ill 
■b. VTj'I- r •: I I PNiV Vl IM'NTEHS 
: rV.i;: '.T- -i:o I ijiiti n .i-i.-f -a lie- 
I s.T v' Tl-i I'l-a sin \-.-I l<*:s 
* tiT'-'i is III i:!-BV i*\. ilu: a 
r. 1 .--.V i-t :'t Ti ml. it. up -a ih - ifuv — 
c-iTar.'ay i" Hi Hi.ii ■'.uir m 
*n» , it v •» Th. J7Hl il-ir "I AP“il 

: n rti nr- • n- *' «b • ».i‘d > nor: by 

:pi:i' ;i.i:t u r. smi'I's litutki* .in—.- 

. r. U r.:li.-- i na: Jl W.ir-.lui- 

Cn:-. n. I leiti-li R-i.i ■ I lei. lie Surr-T 
«• r:rsl till- ''•i-i-r.i- ;i>r. .nal :bai ill-.- 
•.i--' i’. :i|i"i. I. dip . i ij iti be bi-.ir'l 

tn I"-. The Cr'in * :ti : .1 i‘j-- Kn- al 
■•n.ir:-- .Iii'.in-. s-nuii LoiiJmii iic:\ 
.M nn in- MTh -.l.i) ol .Inn-- !07i: and 
i— .-rtii or or .im' ril'iuery of the said 
t'.i.-np.-n," e- »ir.Ot-. ri« supfinrt ur oppiis.- 
The riakinc ol an uni--r «n lhe s.iiii 
i mu. mi may anpo'ir th Hie unit 1 of 
Vjnr.- -.r i»;rtinn ur by his -.nutisi-l for 
tji.i: purpi-sv- .mil oupr of in-- P. iliion 
K,:: bo UTb-sh'-d t>:‘ lit-- nr.di-r«L , ai* , d in 
apy ..p-iliiar or eon’nhmory of ih-- suit! 
Company r- quirin^ such eenr on paj-uiunt 
ol :bc r-- mated ehar- - - f*>r the same. 
PK.TLY i WALLER. 

•J “. Hind Cimrf. 

Fl-.-'t Mre-.-l 
London EC4\ IDS. 

A.:.i«i»r> f«r Th t Prttnozpr. 

VOTE —Aii) lu-rson who itiii-nds to 
ayp ar oa Th fii-anny of lh> -.aid Pet tl Ion 
•i.u-t -T.-rr. -j-i nr *j-iiJ by post iu. th- 
.-ipfive.tiiiin- -l ik-Ii.v in iinitn,: nf his 
•n:eii’ien sw "" J-* TT.e no: Tie B'.llst si ji • 
■h isjTist* .in 7 a> lores? ut ilu* iN-r-oiu. or 
:• -.rtiT. "i. -r H nii- addr- -s nl Hi-* 
unit a: ill “I is- !-. •igiu-ij hy ihi- p>-rsun 
or urn «r in- nr their sober i nr * if any* 
:t-ij nnis; in. "rved. or. if posted, must 
i*. sen* Ly post hi sijffiriL.ni time to 
71 ,<i n 'he Jhui (--named tun later lhan 
. .i.r pMiV. n i.i rhe .fjit-ruoun uf ihe 
da) el Ju:ic lVTo. 


IRELAND 9 J% 1974/1984 UA 20 ,QOO ? OOO 

&6nds for the amount of.'UA 1,000,000’ hive been 
I drawn for l-edenaption in the presence of a Notary 
Public on April 23, 1976. 

The Bonds will be' reimbursed coupon No. 3 attached 
on and after June 12, 1976. 

The numbers of- the drawn. Bonds are as follows: 

12.845 to 13:844 incl. 

Amount outstanding: UA 18.000,000. 

THE FISCAL AGENT 
KRED1ETBANK 

’ Luxembourg May 7 . 1976. S_A. Liixembourgeoise. ' 


HOME NEWS 


men held in Ireland 
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BY MICHAH. DIXON, EDUCATION CORRESPONDENT 


BY OUR DUBLIN CORRESPONDENT - ' , ' ' 

. , , , , , _■ o,_, j , v- A FORMER ' Labour Minister of beat evidence available of th* 

EIGHT MEMBERS of. the the crossing bke hundreds of Tpe Criminal Law Jimsdictton ^ te for Education yesterday- manpower skills needed vmi™ 
Special Air Service were ta*en where m the p*« year was acei- Bill . will- permit courto-ip the aiiicked heads 1 of the Department Jarir in. productive industry 
ko Dofthn yestei-day after, belc? dental. A number of people Republic to try ft>r Uf . Education and Science - fdr ^ y 

I arrested about 300 yards inside living in -the Otneath area said terronsMype -offence? : coni* Uuiin^rtiit action to hrilffi hiuber ^_„l5„^ - °5‘P lanI mi£ 


ELECTRICITY SUPPLY COMMISSION 
— ES.COJH. 

gti»o 7B70-19S0 UA 12.000.000 
LOAN 

FtNiMTRUsr 5.A7. Ldvcm bourn 
bcrdbi- a.«s* nortec that w> acardonej 
with Pic tormt ol Uie above-mcm toned 
loan an amount of UA 400.000 ha» 
boeti drawn bv let. on Aorll 23. 197B 
in the ewsmce ot a Noun Pualit. . . 

■ The drawn Bond* ntey bo presented 
to K4CED1ETBANK SA Luarmbour. 
qcoite ST. roe ■NoTre-jjaroe. Inm; 
bourn or to the oUie? Parlna Anena 
named on -the Bonds, on and -after 
June 26. 197S. 

Bonds surrendered for redemnfion 
mould have ottaj«d all unmamred 
coupons. Coupons -due June 26. 1576 
should be uctac-ied and coHected tn 
pie usual manner. - - 

Bw numbers of The drawn Bonds 
are as rallcws; 

S46 to S55 incl.. 90-7 to S64 Incl.. 
5GG and GG7. 569 to 580 incl-. G03 
to 595 Incl.. S96 to «1Q Incl.. 613 to 
627 Jnel- 631 ts 677 Incl.. 860 to 
683 IncU 893 to 750 Ind., 759 to 770 
Hid.. 773 to flSB Ind, S41 to 357 
Incl.. 890 IO 495 Ind., »S9 «o 901 
Incl.. 903 to 962 lnd„ 964 to 3021 
Incl. 

Amount outstanding: UA 4.B00.0D0. 

Amount purchased on the market 
UA 0OQ.DOO. 

Outstanding drawn Bands. 

1988 — 1999—5516 — 5522 to 5525 
ind. — 5602 — 5630 to 5635 md. — 
5647 and 5645 — 5661 to 5667 Incl. 
— 5671 — 5655 to 5667 incl. — 5747 
— 5760 To 5767 Incl. — 5771 and 5772 
— 5776 to 5790 l"£l. — 5795 to 5799 
ind. — 5850 to 5SS5 incl. — 5863— 
6036 to 6042 ind. — 6091—6114 — 
6137 and 6134 — 6161 — 6163 and 
6154—8100 — 6205 — 6250 and 6251 
— 10903 — 11181 and 11152 — 
11247 — 1 1 335 to 11342 incl. — 11349 
— It 588 and 11509 — 1 1 665. 

The Trustee. 
FlhHMntUST S.A. 

Luaembcurg. Mav 7. 1976 


COMPANY LIMITED 
(Incorporated Jn the Boon bile W 
. South Africa i 


S.A. Luxemoourgeoise. I *0 DubHn yesterday after, being dental. A number of people Republic to try_ people for fl f . Education and Science - for ww. , 

'COMPANY. NOTICES - j-j - £S.^ 

. “*5 troopr i?ia police near JlMC PriMn ‘ Coooef MMste?¥or b jS? ®d The otock come -from Lord Crowther-HuntS 1 auceeSir^ 

“WaMr". uSS?"* ata at 0meath * C0 - T& Stirred up a -Sfc TuS? bE. gowth^Hunt who was relieved Miateter for higher. eduaKoS 

- tiocwooragdi J« «f BowibHe irf L0UU3 ‘ political TOW in Dublin. Two - ireiand . SecreUry . of State. A # his educafcon post when Mr. condemned as Unpractieable ] n 

• They were taken - to Dundalk" attempts to - raise the matter in similar- Bill - was '-passed! at -Kred-Mnlley became. -Education a speech. on Friday, 
police. Station for questioning tfc e Bail, the Irish 'PasHamenu Westminster. •. : Secretary last- year, was switehM I was advocating soraethii- 

hSJ? 2LL and brought to DuBliff to appear failed, however. - The Special Air Service unit, to- devolntioo poncj* and finally very much broader than that." 

meeting o* members 0 of Ana ia American before the Special .. Crimln.il - whoso depot is near Hereford is rosighed from the Government the. former Minister declared. 

^ emm vhich deals -mimly ^h Bill aDDrOVed made np of volunteers from oticr n . - ; 

Tuesday; 1st Juno. 1976, at i2hOD lor terrorist-tyne offences Ir r Armv nnit-s Tfc main rAle in 7ft Fnme Minister.- DrnSfl VJPW 

^.Justice ..spokesman for the *Jl ‘ Lord CrowthwHunt toid the "5“* 7*™ L . 


-22*2 ZS^EVSL* ***£ ****** ® W»S failed, however. 
moetkn? oi mc«nbm or arbiq American Dcfore lu£ Special .. C mnjn.il 

S»iWffi-^SnJSSMir S court which deals -mimly with Bill anoroved 

Tuesday; ise jono. 1976 . at i2hoo lor tcrronst-tyDe offences rr 

'gLJFi!*~SL ZSS&VLAJt * - Justice spokesman for the 


SrWiSfr! A Government statement said p^SSftilSSSSS.^aJS fg,*** enemy ^ ^ ftagS - What I envisaged was a vorv 

SrSLi^aag m JSrffSiSS 


Prosecutions 


uunmuuns ^SSS tehS'SeJa^t to Mtototer, Patn^k Cooney. Later. education had -significantly occupational terms-forecasting 

9S1MJ22 m * bid t0 ?»v® toe border crossing JS t ,?MSSh2n iSSd esrlv failed” to produce the sort of for 10 or more years ahead the 


Proceedings. discussed on the adjournment of. ffjl 1 fa CouS peopie that industry needed. It country’s likely need for 

SS e T^r > Di^i«l rt tor ' ^feSSSBTS; jJPla B c r? P S 5^if Jnb ^ a f dor ^h° ? e wS ouse v b t - Independent Sraagh^llSEiii?! wave mast not ^ leit t0 *° on doIng «**»•«». scientists and new 

u»e aforesaid ettmioatian oi .mo »harc Ireland Sir Arthur Galsworthy Republican. Mr. Neil Blaney, was iL ■ J, it, ‘T s “ ^ so. general purpose people, with 

SSiS TO JS W® 8 late J “Ued to the Depart- ruled out of order by the R eDa r}i thS'the SAS had been Drawing on survey evidence, these forecasts up-dated— say- 

SS v JV£f5ii r !!l& ment of Fore, sn Affairs in Speaker. Mr. Sean Treacy. . K . p L ord Crowther-Hont indicated every two years." 

necessary tar that oarpose." “ R, * r ** Dublin where he was informed In another development the r - that the main path to senior The education service must 

KSSSuw r eflort 01 5pet * u - of the decision to bring the men Irish Supreme Court ruled that a mea by ™ e Mlrastry of management In Britain was a show it had a contribution tc 

The annual duty payable by me company before the court, a British new Fugitive Offenders BUI is not - ueience - public school background and an make to the solution of the 

5£ c £ er VS 7 S f tf“£5«i!ded. #, ta l ^MteJi l aSd“S Army spokesman claimed that repugnant to the constitution. • Parliament; Page 14 arts-side degree. country's economic problems 

me. rate oi two rand and »t*r cent* -for Bv contrast, senior managers Lord Growth er-Hunt addpd 


each ten thousand rand or part thereof of 
tne Issued snare capital Ol the company 
plus us share premium account. The pro- 
posed special resolution will eliminate the 
share premium account and transfer the 
, amount thereat la capita! reserve, thereby 
I reducing tne company's liability tor annual 
duty by R5.910 a year. The steo li ire- 
I duction 01 capital In terms of the Act. and 
accordingly requires confirmation by die 
Supreme Court. Application to the Court 
will be made within sixty days at the 
passing Of the special resolution. 

Holders ol share warrants to bearer 
1 who wish to attend this meeting In person 
or by proxy or who wish to vote at airy 
general meetings ol the company, must 
comply with the regulations of the com- 
pany under which share warrants to bearer 
! are Issued. 

j The head office and United Kingdom 
, transler registers and registers ol mcm- 


SOCIETE DE 
DEVELOPP EMEN T 

REGIONAL (&D.B.) comply with tne rcguiasions of IIK> com- 

8°0 1971/1986 UA 12.000.000 I «">; “"Air Which shire warrants to bearer 

■ arc issued. 

Bands for tin. 1 amount of H 256.000 J The head office and Unlred Kingdom 
bare bivn drawn for redemption In I ££*'£ th? l KaS? d wlM°Klo£d^ S 
the presence Of a Notary Public on I j«h May to 1st Jane. 1976. both days 

April 2 J. lor*. I inclusive. arranging 

■fi.. .^11 n.i.ni -_i I A member entitled to attend and vote 

Tlu Bonds will he reimbursed coupon . at y,,, rnectlng may appoint one or more reCOTfl rate 

.No. 0 arucaed on and a/ler July n. .'proxies 10 attend, speak and, on a poll, hnnm 1 

197T.. vote In his stead. A proxy need not be lasc 000111 ' 

The 1 numbers of. tire drawn Bonds -a OHt expansion l 

__ *_ii_ - . 1 Ai form of proxy, wiicn mcs out trie 

aro 03 foltowp. | relevant instructions tor its umMdioii. time being. 

U-0i4 W 11.3=8 lncL -is enclosed .lor the use ol members who , 

Amount purchased In the market: ; wish M he represented it the meeting. I Here IS 

UA 514.080 .- ANGLO American r coRTORATioN 0 oF larger sboi 

AmooRt outstanding: ua 5.0M.006 A E south africa limited finance in 1 

0 mst and in k drawn Bftods: 

6735 and bJ59 *71 St 67B1 «5M to 6806 
incl. BKOS TO B 6 U Ind. 6515 (O 6619 
loci. 6521 6K9 io 6841 Incl. 6643 6849- 


Building societies lending 
at 1972 record level 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


£'~id»~hSB Sm BUILDING SOCIETIES are now ^The comment coincided with lending levels— they rbse last 552Side- t0 iSonle P1 and Ce fewer Tk/f’- • a a 

’ , nd arranging mortgages at the the release of the Association’s year by about 10 per cent, on S^je^th^SSning' that wrrl iVlilllStCT tO 

ippoini one 0 ? morn record rate achieved during the Quarterly bulletin, which showed average— and sonie society atsnndM with -that of the tech* 

ca ^«S3 Sot bi; last boom of 1872. Bat further that the. level of mortgage com- executives clearly believe that S Sneralisff oVereeas I : mViV i'af 
many. expansion looks unlikely for the mltmenfs as ru nnin g at 70,000 a advances could still be stepped “wfnnw have -the abvsmal : VISlv jvl 

tJe being. “onto as as in 1972. In up further without setting" off. ^on ST^S Se , , 

l*it°th5^i2Si2a. w There is concern that any ^ ■ : ‘ ties are spending money con-. TIOISC SCllOOl 

r Order ot the Board iprnpT- chnrt-tprm irrloprinn nf c OmmitnieQtS SCOOd at £L.SbD^, There is* official CSDCem, how- pmntv Kfip- M 4 " and **"*‘ 3 '' DW11WI 

c °fVica A _Vimited finance into private housing VBhn 0ieCted - b ? caus * 80 22JS tend engineering places for use by A SCHOOL near Heathr 

1 a P. SAUNDERS could trigger sharp pries in- 100,131 ro*® about £6bn - to ®°ter into comtnrtmmta on- those vranting . to read arts port where, a .teachers 

rM_i.i~.-M C-^.— -I.I , ) r ■ _ m a Inane ernno mnnthu ahoarl and . __ - . __ _i.: 


management In Britain was a show ir had a contribution te 
public school background and an make to the solution of the 
arts-side degree. country's economic problems 

By contrast, senior managers Lord Crowth er-Hunt added, 
in more successful European and Educational institutions and 
North American, countries tended civil servants needed to realuc 
to have been educated as “tech- that by maintaining “an attitudi 
□Leal . generalists." Of a study of at best aloof indifference am 
sample of French managers, for at worst downright hostility’ 
example; six out of every ten thev were acting against iheii 
had been engineers by training, own interests, 
and three of the others had been ** if we don’t do something or 
educated - in economics or these lines, the education sema 

“anod era-world law/ ■ is going to Ipse out still furthei 

Even So, said the former jn next round of pubhi 
Minister — who is a historian hy expenditure cuts.” 
training— the British tendency 


S'avi, nnup iu do la iuu> kuj iu amp i n&nlqfprm —— r)) . Divisional secret irv | creases, although . this view is 

loci, fiat W29 jo 684i ind. 6 S 43 sw 9 - 44 (Kiii sw«. not universally shared among 

6K6 and 6927 6950 WM 7510 and Toil ! Johan iwsburg 2001. . enW-ttare anfi Tnmmwx** 5 

nKfi 10 two mci. b’-o- “o* 61587. Marsha mown. .zi07i. societies and Government 

Luxembourg May ?. 1OT6. I Lo^mn omco: .Cial5. 

™ E kredietbank I bcip""' S fi™ v ' Mi ' Kt ' ’ Commenting on reports 


near Heathrow Air 
a .teachers'; unioi 


7026 10 TWO incl. 

Luxembourg May T. 1976. 

THE FISCAL AGENT 
KREDIETBANK 
S.A. Luxi-mhourgMHsir. 


CONTRACTS 
AND TENDERS 


A. C. MeKEE & CO. 
on bohalf of 

YAOMIEMTOS PStifOUFEROS 
FI SCALES BOUVIANOS 
INTERNATIONAL PUBLIC 
DOTATION NO. 20 
PURPOSE: Supply of approxi- 
mately 5 ton > trended annealed 
electrolytic copper bare cable: 
70, 35 and 1 6 MM2— for a 
refinery at Cochabamba, 
Republic of Bolivia. 

OPENING OF BIDS: On June IQ, 
1 976 at the below-mentioned 
offices, at 1 1:00 a.m. The bids 
will be received until that date 
and time. 

' PRICE OF SPEOHCATIONS AND 
BIDDING CONDITIONS: 

U.S. S 25.00 ar its equivalent. 
INTERNATIONAL PUBLIC 
DOTATION NO. 21 
PURPOSE: Supply of approxi- 
mately 97 ton thermoplastic 
Insulated electrolytic copper 
cable (several sizes), for 1.1 and 
3.3 KV. service tension, wilh 
and without armor, in accordance 
with IPCEA, standard $-61-402 
and U.L 83^ Underwriters 
Laboratories standard — for a 
refinery at Cochabamba, 

Republic of Bolivia. 

OPB4ING BIDS: On June 23, 
1976 at the below-mentioned 
offices, at 1 1:00 a.m. The bids 
will be received until that date 
and time. 

PRICE OF SPEOHCATIONS AND 
BIDDING CONDITIONS: 

U.S. S 50.00 or its equivalent. 


BID BOND: 0.5% °* 'be amount 
of the bid. 

INQUIRIES AND DOCUMENTA- 
TION- Inquiries may be made 
and specifications and bidding 
conditions may be secured at Hie 
offices of A. G. MeKEE &. CO. 
ARGENTINA, 5. A., - 

Kipolito Yrigoyen 4J0, 8 th flow, 
Buenos' Aires, Argentina. 

VAUDITY OF OFFERING: Ninety 
days following bid opening dote. 1 
FINANCING: By the BANCO 
INTERAMERJCANO DE DE5A- 
RROLLO (INTERAMERICAN 
DEVELOPMENT BANhl, in ac- 
cordance wjih Contract Na. 

225 OC-BO with the Government 
ot the Republic ol Bolivia. 


7th Mav. 1976. 


i^eo* 81587. JET- — — — liquidity, will eS5i# ttem to' PH« statistics what is happen- Eduction of SUciol^m Department of Trade Minister. 

aa^oiiSFn viaduct. . Commentin? on rennrta that continue to make new commit- in the longer-term, there is Beavers Junior School, H 6 uw 

ec1p 1AJ- soeiS were rJr ment s ' a * “ average level of a ? inevitable nsk that an ind- TV* 4 f_ n 4 : a l ^-. 3 ,,* low, is within S00 yards of one 0 

7 th Mav. 1976. 5SS5? £S00m. a month up until the end P ieat house P rice GX P losion . gram ^ the airport’s runways, and onl 

Sociifils Aksopi^tinn of June at least; Although. they eouia not be identified before it And jr Is w the universities ^ of Hs efassroonw are sound 

intercom ?ha 1 mSLiIS!f i * i? reached £586m. ih March, they was t0 o late. interest to fill their places wrth pr 00 fed. According to th 

SOCSETE ;^T t f T co ^ u ^V^,sl ELCE DE to® movement still intended to ntoTlower in thi nrl Societies have pointed out anyone, because that's how the National Union of Teachers. 

CAZ s^ T il £ iSl a efld an estimated £ 6 bu. to home 6 V however, that house prices are University Grants Committee’s survey at the school has shorn 

to*i' ers tnis year, representing a s ■ s tm high in relation to in- grants system works.” that children have had a hlghe 

, ruts uu TrGiM 7 . Brussels . M g..m ? er cent - <» ver ls ' 5 - ** far as actual afvan«s are Mmes . while council rents are Lord Crowtfaer-Himt thought ‘ than arm hearlne dlsabdit> 

Tne a<urd ot Ditectors has i- decided Last >ear. 650.000 loans were concerned, the current rate of i n „- Dn thp.cnmp hasis Demand that one possible remedy might although the loco! authonl 

1 =f tfureUcidprs: which wiil° take plac^'on approved, a figure which, in 1976. about £fi00m. a month— ^hey ^ ^mains comparatively low be the introduction of differen- would "not specifically attribute i 

i&A'^ ar , Y 9 ^ , 2 ?.Wia. fc q r « l, S could esceed TOO QO °- ’ were’. £4Q7m. in Mareh^also ^ relation to suppiy. so - prices tial grants, higher for those to the noise of screaming jets. 

! mJSihSr. *“ „Jr re L oni ?;s The major societies, he added, looks set to continue. There is have risen on ] y moderately. studying technology and science Mr. Dick Boland, a NUT officia 

i 12 . 000.000 'mores rcprc%*n>n^the%oftai had merely been asked to ensure ™° doubt, however, that tiie The Association’s bulletin says topics than for their counter- said yesterday that the aim ha. 

. ' F^ c ?^ t Tn. 3 n 1 c” i r - 1 974 . the toiiqw. toat the monthly - lending guide- ^® ure coul . d b . e tosher but for that there has been an increas- parts on the arts side. been to persuade Mr. Davis v 

J <na dividend ha% b«en imw: lines, joiotiv agreed by thp asso- toe approximate annual lending concentration of lending to- The prime need, he said, was allocate a grant enabling th 

— H ?"< HSS-"L I riatfnn «nri th P r.L » mmarit target which has been set down, for Government action -which school to be sound-proofed. 


j <ng dividend na* b«en paid: lines, jointlv agreed by the asso- roe approximate annual lenamg concentration of lending to- The prime need, he said, was allocate a grom enauung 

!-?^ 9 SWaS ."-* IFSSSt °dS ciation and the Gm^mnt. tar S« has beeQ set down. wa"rds fi?swime buyers and I for Government 'action -which school to be sound-proofed 

‘ — bf° M oi ar 7 tte a, i e 74 Dooa -»w. were not wildly exceeded, as had House prices have so far not older properties, reflecting the] could guide higher educational The union estimate that 

j shares entitled to __di».deno right* - as become a possibility. . . been affected by the 'very high jjut in local authority lending; j Institutions towards adjusting would cost up to £300.000 


trom^May 0 ut ig? 4 l,,,den ‘ 1 " r, ® h “ as I become a possibility. . . 


been affected by the 'very high jjut 


Institutions towards adjusting would cost up to £300.000 tn 
their: output according to the adequately sound-proof the schooL 


INTERNATIONAL COMMODITY SHARE 
FUND 

•'ICOFUND S.A.H." 

SocittB Anonrmi? 

23. avenue do la Ponc-Mou>o 
LUXEMBOURG 
R.C. Luxembourg 8 7942 


NHS inquiry ‘will not 
duck political issues’ frigates ALBER 1 A 

BY DONALD MACLEAN (CANADA). 

THE ROYAL Commission of It was geared tc ensuring the Til SUDUUl l 

Inquiry into the National Health best possible NHS care for the Mr Mr TPi„»„„4ai irimAs nrnnnsps to DUblish a 

Service will aim i-ts work at next generation rather than that The Financial limes proposes F 

“ail" matters “properly the toe present TH7i ffcf+g Survey on Alberta. The provisional editorial synopsis 

concern of patients and NHS , The Commission, announced UaiTICid nlit hAlow 

workers." Sir Alec Merrison, l 0 October fay .Sir Harold Wilson, ana date are set out oeiow. 

chairman of the Commission, then ^Pnme Minister, has Day . d fiuchan Juiie 30 th, 1976 

said yesterday. invited a general submission ' , , , _ _ r 

trtai .... Thn of evidence, “it will be," sir 1. Introduction: The problems of a province of rich 

teSf o d f refwence of toe ?n- A,ec saitL “ of imp ?r t™ ANNOUNCEMENT yester- non . re newafale resources, scarce labour, and long 

Stances to markets. ’Friction with the federal 

merely because they are poll- w}th th « MFre« civilian tugooat nan oeen sent to . 

tically sensitive.” It would t^’e some six-months Icelajad >c waters “ evens the odds government 

At the same time, rhe work for the commission to “educate ^to toe gunboats." a British 2. Conventional Oil: Albertan conventional oil, the 
being done by the commission, itself ’’ on the issues involved in Trawler Federation spokesman imon which the nrovince has ereatlv increased 

which hold its first meeting yes- the present inquiry and some said in Hull last night .. ilY . .. .. - _ no+ it _ ' 1 - A f ter 

terday. was aimed at relatively two-to-thrae years to report. Sir ^ frigates will now match wea ^^ 1 m y 6315 : 15 P 3 ^ lts 

long-term results. Alec added. the n^ter of Sts ie a setback blamed on the taxation and royalty claims 

' * , ! Icelanders are now fielding — the upon it, the industry has resumed intensive explora- 

Trilinina trawlermen tend to discount the tion to extend the life of its fields. 

X t alllllig U\J ttl IX UitCIVo Junbort converted 16 whaSr 3 * Natural Gas: Proven reserves have an estimated 

nicknamed “Moby Dick." life span of about 25 years, and are being added to. 

vF£,JL Cool v^ l.v€lvlXXll^ i t W as not immediately clear 4. N on-C o D ventional Oil: If - the technological 

BY MICHAEL dixon, education correspondent ^pUre%”^iwiandtog?SSds problems of extracting oil from the tar sands and 

unexpected support for sea College • of Science and jrotofl b ® ro toe announcement heavy oil deposits can be solved in an economic 

“progressive” teaching— -now Technology — with other studies Hr. Fred Peart, me Agncul- manner, Alberta could have oil supplies rivalling 

under attack as less efficient than which indicated that the plan- “ire and Fisheries Minister. +t,rt eQ +>, 0 , m-aat- iv,TirtHlc TTnct cimnliors hut at a 

the older formal methods at ning skills were rarer and more Some were fishing yesterday, those Of the great Middle East suppliers, 0 t 

teaching the "Three Rs came difficult to Inculcate than the but the British United Trawlers price. 

from the Engineering Industry “Three R” abilities which ships, half the 16 British = rnnl- Thp Tn-mrinoP ia a Hpjiw pvnnrter of coal 

Train ins Board yesterday. research by Lancaster University 'trawlers off Iceland, had laid up province IS a neavy exporter or co 

Mr. Frank Metcalfe. EITB suggested were generally taught their gear yesterday and several to Japan. Recoverable proved and shippable reserves. 

chief executive, told the Institute more effectively by formal vessels may stay laid up until the pcriiTtiated at 4 8hn tons which in due course 

of Personnel Management s Lon- methods. new frigates arrive on Monday. are estunaiea at 4.80n. ions WMCn m aue couit* 

don conference that a three-year "So the problem of which 1 ™, trawler owners and skin- COUld Supplant wasting Oil and gas reserves. In tne 

ferent methods indicated that seem." rflSS viable substitute for natural gas as a petrochemical 

informally-taught people had One possible imptication is StSS h«e to? " weS feedstock. 

* . fh $£ appTed “ et ^ea S chtof JS 6 ‘ Industrial Diversification: The Lougheed Govern- 

'F^,tt!S2!i£S2. S’ fiSyTSKSS 1 S 

selves and organise their work." applied at later stages. Present - r . deriving from the higher price for energy mto an 

Mr. Metcalfe linked this find- practice, however, is largely the No ‘bumping - improvement of the industrial structure of the prth 

In3— ro nl search at the chei- other way round. whereas the Navy has been vince. Incentives are directed primarily at Albertan 

ready to “ bump ” the gunboats investors, but the foreigner is welcome, especially if 

Comuanv failures highest to^itoMSinSlu.'if’SS be engages in joint ventures with Albertans. The 

V/UUi|/aiaj lauuica lllgUCdl recently confined itself to giving Alberta Energy Company. 

for 16 7. IVIanufaclurin^ Industry- Alberta has 600,000 

v v J VM1 ^ (runs and leaving it at that. tons in annual crude steel capacity based on scrap, 

by terry Wilkinson ! 'Hie skippers I spoke to yester- and an integrated steelworks is under consideration. 

the .number of companies An analysis of failures asain : Other manufacturers are on a relatively small scale. 

S°Se SSTinS SS?5 8 - Petrochemicals: Phase One of a large petroleum 

highest for 16 years. eles. inLondmJ M,DMtry f Defence chemical venture lately decided upon is expected tc 

Figures released by the. In 1975, the total in the con- . enstSlblL Others should follow 

Department of Trade yesterday struct! on industry 'fell from' 21 A ^ >e ^ Cubbison of , 

show that 1.535 failed in the per cent, to is per cbdl and in “e Kingston Am bw. who arrived 9 . Agriculture: Farm cash receipts exceeded 

quarter of which 692 were com- manufacturing from 25 per cent S1.6bn. in 1974. A land of the finest beef cattle and 

pulsory liquidations in the courts to 24 per cent, while the com- da ' - a °Cepted .toe Ministry " „ ........ . . .. 

and .843 creditors’ voluntary penaating rise in other industries wsuwnce, that its InstiTictidns where beekeepers Visit their hives by hehcopter. 

wbtdinss-up. reveals no overall pattern. **rS e If). Tourism: An industry with great notential. 

The overall total is about 5 Personal bankruptcies, in the ““JF of toeGaUtea (The “J .™ > “p /T ^ S ‘ 

per cent, higher on a seasonally form of receiving orders, having commander) ts the Skiing in the Rockies. 

adjusted basis than in the levelled off during 1975, have cuiprK- 11, Town life in Edmonton and Calgary: Office 

previous quarter, and some 26 also resumed their upward trend. But rather more Sappers sus- a tiaw anhwav i* Vrimonton mndp and 

per cent higher than in the in the first quarter of 1876. 1,843 P®ct that the Defence Ministry developments, a new SUDWay in Edmonton, music an 

corresponding period of 1975: receiving orders were made, 6 a ™ J Whitehall, alarmed at the the arts. 

These figures sustain tile .eon- per cent higher’ than in the ramming of nine frigates so far w would oomt out that the contents and date 

tinuously rising trend in com- previous quarter, but about 1 30 d anxious to cool the cod war we WUUiU poiaL uul Lna.L me contents auu 

pany insolvencies seen since the per cent, below the levels of 12 while diplomatic talks go on, had of the Survey are .Subject to complete edlton* 1 

third quarter of-. 1973 when. 574 months ago. changed its instructions to tiw riiorrAtinn 

companies collapsed. In 1975. self-employed indivi- frigates. aiscreuim. 

, in . toe past, the trend in flua is -again accounted for about Skipper sidoey Morrell of the For further information and advertising detaIJS 

per i STed beyond 70 per ce , r } t - of toe total, and the Kingston Pearl, was one of many please telephone Keith Williams on 021-454 0922 

fara'Ju^h^llla I ec<,noni >'* constrnctlon industry, at about who praised the Navy com- nr wr jte- Financial Times George House Georee 

dea> J ass0 " 23 pe , r of aU bankruptcies, menders arid thought that they or write, financial iimes,oeorge House, George 

mated wiUi Windmg-up orders JO remained the biggest single ! would not have changed tactim Road, EdgbastOB, Birmingham, 25 

the courts. caleiiorv : 


NOTICE mjf xjt wm. jLKyk/uv-k) 

_ Pursuant to a resolution of lhe Annual * 

1 g^jSth^'^A^.i ^yn?^? V. BY DONALD MACLEAN 

US., 0-20 per snare .will be maao on me 

v In 'IracMon^ at ™ E ROYAL Commission of It was geared t= ensuring the ' 

£«££ £5 Inquiry into the National Health Best possible NHS care for the 
to introduce tneir application bJora h *he Service wiU aim i-ts work at next generation rather than that , 
“ffiawn!,: •’all" matters “properly the of Jhe present 


—Banc* commercial* iwiiana in Milan; j concern of patients and NHS The Commission, announced 


Two more 
frigates 
to support 
trawlers 


lSESo ana in zurEh: ' ra " and workers." Sir Alec Merrison, to October by Sir Harold WilMn, 

-Banque de Paris «t des pays- Bas In chairman nf thp rnmmlsslnn too then Prime Minister, has «... n—.-j _i 

Parb. Amsterdam. Brumti. t^nexa vnairniaii oi me commission, u • By David Buchan 

and London: • said yesterday. invited a general submission ' 

L C uxSS?! ,e,,e dc twwmt,ovr * ,n The idea was in line with the Alec^MdSf B “ of^ ^ cnlcial ^iinpon- THE ANNOUNCEMENT yester- 

— qu™ . “ We /han^t dlck lLuS ITe'w, “ofTu ttSeVrarSd 

JAMES BEATTIE limited because they are poll- wfth thc NFTS” concerned d^han tugboat had been sent to 

net ,S hereby civen that *. ^ sensitive." iTwoSw tie some six-months ““J* wate « 

?ISv BC ?S , Sr«: re,a,:l r^ ,0 .. At the same time, rhe work for the commission to “educate w to the gunboats, a Ermsb 


JAMES BEATTIE LIMITED 


notice is hereby given that the it wouio take some sis-monttis ... ~ J _ _ „ . 

ORDii^oRY Bt sH^iEs re,atl rnd “-a* At the same time, rhe work for the commission to “educate wtl1 toe gunboats, a British 
ordinary shares (Restricted voting: being done by the commission, itself " on the issues involved in Trawler Federation spokesman 
tha t isth Co M5? ,Y io w the b i« c j?“ n i976l which held its first meeting yes- the present Inquiry and some said in Hull last night 

“ “B 'BSPS. ... !:?.*£ J“ ! , '!? a ed at re,aa '' el -’ r leare " report - Slr The six frigates will now match 

I g. t. lowndes. secretary. long-term results. Alec added- , 

1 71-78. Victoria Street. 

Wohrerhampton. 


S. G. WARBURG & CO. LTD . announce 
that Bonus lor the nominal -alue ol 
LI .000.000 ha^e been purchased lor 
redemption on 15tn June. 1976. 

30. Grt-^iam Street, 

London EC2P 2EB. 

7th May. 1976. 


Training Board backs 
. ‘progressive’ teaching 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 
UNEXPECTED SUPPORT for sea College ■ of Science 


PANW1T TRUST !LA. 
sodctc anonym* 

Registered Office: 
LUXEMBOURG. 14. rue Aldnnpen 
Regijlrq oc commerce B No. 8.131 


new frigates arrive on Monday. 
The trawler owners and skip- 
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v r flffl iff' Jr 1 1 







By 'O^’ot the Board. nn“ tam rPOnUe reiaUVC1 -' ^ The six frigates wUl MW match 

g. t. lowndes. secretary. long-term results. Alec added. . + . „ 

7i-7B. victoria street. 1 the number of gunboats the 

Wolve rha mpton. __ ^ ^ .1 Icelanders are now fielding — the 

mobil oil holdings s.A. ff*Q|r||flO‘ RaQ trawlennen tend to discount the 

*' < ^ u 15SKrV£ i n 0 ^L%« IE .aBo R,c A l OX 11111 tl llUdl U UdUlo seventh and smallest Icelandic 

guarant eed bo nds I960 * gunboat, a converted whaler 

S. C. W.RGURG A CO. LTD . .nnowic. DFOffrCSSIVC leaCnilHZ nicknamed “Moby Dick." 

jVLJKS? j? r th* nominal .aiue ot • v ^ LVUViUiib It was not immediately clear 

Li .uuu.iHH: rune been puixnAuM lor w .• • - . TO— i_ 

redemption on 15tn June. 1976. DV u«i*uaei i-nurATiA^t nAkineaiT WUat uie reaction Ot 106 ImIUSlL 

3 LS.d?p*SSp s Sffi- 8Y M,CHAEL D,XON - EDUCATION CORRESPONDENT skippers on the Icelandic grounds 

7th May. we: UNEXPECTED SUPPORT for sea College ■ of Science and wuld be to the announcement 

: “progressive" teaching— -now Technology — with other studies by Hr. i-red Peart, the Agncul- 

P M5asc T aJSiynIe S ' A ' under attack as less efficient than which indicated that the plan- ture and Fisheries Minister. 

• 0H,cc Vi rt toe older formal methods at ning skills were rarer and more Some were fishing yesterday. 

R&sve d? u cemnKric rU B No.ortsi teaching the "Three Rs "—<131116 difficult to Inculcate than the but the British United Trawlers 

. from the Engineering Industry “Three R" abilities which ships, half the 16 British 

dividend announcement Training Board yesterday. research by Lancaster University trawlers off Iceland, had laid up 

.n P 5 N 5, l, - TRUST .S^ U." ?»I5 c r." li Mr. Frank Metcalfe. EITB suggested were generally taught their gear yesterday and several 

1-itS. 19T6 N KMer, or record cn Aonl chief executive, told the Institute more effectively by formal vessels may stay laid up until the 

i*g 76 l<JdCd ex ' °E Personnel Management's Lon- methods. new frigates arrive on Monday. 

The <1 vjdfrd -s Mvapio id .-loidwi ci don conference that a three-year "So the problem of which nwn -« , n rf 

nSSo USSr BfCMn!3t,on 01 ^ludynf tho industrial perform- methods are best looks to be ™ 

— sjr.cu.. General? d" Luxemnourg. 4 -A. a nce ot people taught by difr more complicated than it might r?® 

iu'xeuSoSr" m ’ loront methods mdSated that seem" h?£SS*S2 

tHe OF s - 

’^dadacd it* ski „ s broadly fiSf fifiS MsS? 

as “the ability to think for them- wrirh informal approaches being ^ gunboaL harrassment 

selves and organise their work." applied at later stages. Present - r , 

Mr. Metcalfe linked this find- practice, however, is largely the No h nm n iny ' 
ing — From research at the Chei- other way round. . . 

Whereas the Navy has been 

ready to “bump" the gunboats 

Company failures highest S^SSStlS 

i? -g gT the trawler skippers warning of 

Tfir S n ; impending gunboat warp-cutting 

J '' af ° | runs and leaving it at that. 

BY TERRY WILKINSON ! The skippers I spoke to jester- 

T h E k oF '■■ompame* An analysis of failures asain | *£§£? m toe' 

which failed in the first three shows remarkably little change I mSEL S5. 


dividend announcement Jiaiii««s yniemat. ■ 

panaii trust sj\. w.n onv a io c«nrt Mr. Frank Metcalfe. E2TB suggt 
aS?.i chief executive, told the Institute more 


-4j.jr.cu.. General" du Luxemaourg. JA. 
27. Avenue Montore, 
IUXEMBOURG _ „„ 

THE SOARD OF BISECTORS. 


Company failures highest 
for 16 years 


BY TERRY WILKINSON 


category. 


without word fyob 1 London. 


?1.6bn. in 1974. A land of the finest beef cattle and 
where beekeepers visit their hives by helicopter. 

10. Tourism: An industry with great potential. 
Skiing in the Rockies. 

11. Town life in Edmonton and Calgary: Office 
developments, a new subway in Edmonton, music and 
the arts. 

We would point out thal the contents and date 
of the Survey are .subject to complete editorial 
discretion. 

For further information and advertising details 
please telephone Keith Williams on 021-454 0922 
or write: Financial Times. George House, George 
Road, Edgbaston, Birmingham, 15 
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When you’re a Hertz No, 1 Man, you can have a car waiting 
for you in Europe dr America wherever Hertz operate, whenever you 




All you do is phone the number at the bottom of the page 
before you leave, and when you arrive at the Hertz counter all you do is 
show your driver’s licence and your credit card— and you’re away 

jo u 

before you arrive from information you give us when you join* 

The car that’s ready and waiting will be a Ford Escort, Granada 
or another fine car* Thoroughly cleaned, checked and serviced for as 
many miles of smooth, easy motoring as you’ll ever want to do* 

If it sounds easy, that’s because it is* And that’s why during the 
past three years, over one and a half million people throughout the world, 

aave 






ai 





/In Germany, the Hertz VIP Club. 





1 


PHONE SIGN. AND GO. 


. * ■" 

. . 1 * ? ’ 
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# PROCESSING 


Pumps from 
Germany 


ue> Kugoy l.vji f «!**».■ 

cd It incorporates ■ information col' 
ists. tided by Btipifa. Petrbleum 
ion /Chemicals International and by 


EDITED BY ARTHUR BEDREST ARB TED SCHDEIERS 


HANDLING 


Heavier loads to go by tube 


• COMPUTERS 

Plans for 


USES FOR the Jumbo airtube Security aspects have not been also be taken swiftly and cleanly abetter . 
system announced recently by lost on the finance world. One from one process - to another* — for • 

Dialled Despatches of Gosport company at least is to use the example' paint and tobacco. * • • 

are taking them Into Industrial system to cany valuable docu- Tube systems, larger than 250 OPT*V1PP 
materials handling areas pre- meots to and from. its vaults. min. (10 inches]' in diameter are Owl. v ivy 

viously thought of only in terms These airtubes systems operate perfectly feasible and at the 7 rt WV nir<LiTAY eiT^h*rwen qfi tn 161 cu. cm 

of lift trucks and trolleys. by propellUig.Mrriere through a present thne the company is ^ W ^^ AX ^ hi ^ bM SSew^olLe t?owr^b coni 

One customer is already using -pvc tube by forced air move- working with three clients, all in ,a “ e computer output on 51 *3 _* 210 bar wtth a Peak -w-^ ' 
the system to earry electrical ^t. 'ni^tub^g m ^is casejs different' industries. /who require microfilm bureau business for the IPN from 4o!s to PrnnPrfl R C 


consequence, to start; a. sales Rugby CV21 3HQ (0788. 783141. 
drive for its cooling towers on 
the basis that* with water costs 
still increasing and pollution. Chemicals 

control becoming more stringentf K3. and uses the IO-developed 
there are now few cases in which system for interfacing a data 
TWO POMPS, one for medium installation of a closed loop-bank of physical properties with 
pressures and the other for low. cooling circuit cannot be justified computer programs. ' 
have been developed by the West as financially sound. Amortisa- The >hattk is soon to be 
German Voith Group and are to tion of a cooling tower's initial extended To 500 compound^ «nd 
be marketed in this country by capital outay can be as little as the service may . be used by 
„ its ILK subsidiary, Voith one year, the company asserts, engineers wanting .to jieHtgn a 
Engineering, Ambassador House, The Delta-Neu range will complete* plant using a flow sheet 
Brigstock Road, TOornton Heath, handle water flows of from 400 ing program with auotomaoe 
Surrey. CR4- 7JG (01-089 (E41). to 275.000 galls./hr. Each model- accessing of physical properties, - . 

later this year! . combines optimum bent ex- or by those just requiring a single ^*~ ni 4 ess 

Tte medium-pressure IPM and change efficiency. low noise Point value, 
the low-pressure . IPN’ pumps, levels and a high degree of 

complement the .established IPH resistance to corrosion and DitmT* Mfof rv r 
high-pressure nmgo- Both are a igae formation. XvlVCi W&ICJL 

based on the internal-meshing ■ xhe company operates from 
gearwheel principle. - 24. Station Road. Heaton Mersey. 

The IPM wilL_l>e available In stockp&rt, Cheshire 


T»rB<x, 


Nowm 50 mnfdia. 


qxm (Sunii ntiMHtd 
CmttaWortol. Canfiff 
Tti; <822-33033 
. .. .Yrivcoaste 





steel 



® for. plant, 
operation 


drum with 
reflector fitted with 45 IseoneL. 
sheathed elements of UxBrn 
diameter. The deriga pnftW-' 
was to provide the uniform boat 
essential for /consistent s w 
production, across the full drum, 
width. Heat loss at the ed«, 
had to be compensated for 
achieve this; the Eltron reflector 
unit has three" heat toner 


ing Hospital will be .used to speed waste products safely and swiftly of 3Q - k 

■V £1 I C ; .1 t. _ni.it. /„ ► In on • R 5 S - 


X-ray films to and from the pro- to disposal points /at up to 20 
cessing unit. That should reduce miles per hour If needed). 


software. 


dude hydraulic presses, injec- 
tion moulding machines, material 


the delays for patients. 


. N® problems will be expert-- Apart from an -NCR Quabtor testing equipment and hydraulic 
enced landing” the carrier at -machine the bureau now has two cranes. . - 


nnnds under manirfseture can **■ maemne roe oureau now aas iwu 

Goods unner manufacture can the reeeive station & ^ large p er tec recorders and a pair of 


Sends paper roundbuildings 

DESIGNED for transmitting by belt 


frontal area of the carrier en- Kodak Versamat processors. Over (^QQ^g W3.td 


sures a soft cushion of air at 1,000 applications are being pro-, 
arrival. cessed each month. . 

Even larger systems will be In addition it is boped to make -f 

able to transport, economically, a better offering 'of tbe index Lv/ OCLV v 1 L 

payloads of up to one hundred- management system (IMS? — _ ... . _ ... .. .. . _ U1SL IUIbMl auu» ». ^ 

conveyors. Containers weight across short distances— a software enabling users who MANY - ^companies are to g eth e r with the p r 0 p erbes of a. e q U j pmeRt .| n the U.K. 


27 

elements give 28kW of w 
INCREASING cost of towns across .the. ’full drum, widfc a. 
'water and the likelihood or a elements give 6kW to -the-iouter 
shortage this summer -is. behind 10 Inches A at ; each *nd, 8a j 
ihd decision fay a large chemical another 9 elements: give Bkw 
works in Northern England to over Id inches at each end - 
instal M. and M. Doncet strainers. Eltron, Strathmore R^d. 
and separators to automate the Croydon (01-689 4341). ■ \7 

CHEMCAL ENGINEERS desdp,, “^lor^SS. fgwi 

mg process plant who are on the Th,*... nnitshave 

Hofleywell Mar* m Um M b«ia| ■ Tt Jllll 

sss,^ sr-swy: HSrsst 

sstisysss? o f ^ type ^board 


of chemical 
compounds 


construction 

& Pre-sealecj 




documents through a building or can be loaded or discharged from works complex .for example — update less than, ten per cent, paying between 4flp and TOp per Buxton^ o£ up to 'romponente Jet filters' fit directly into 


2*“MSSS SSLS pSSine,. incorporate a BITDMEN ->- 5 W 


group of buildings is tbe auto- side or front and loads carried where the alternative would be of their records daily to generate .1,000 gallons for process wa ter, 
matic integrated container can be 406 x 305 x 152 mm. 

handling (AICH) system de- weight 9 kg. 

. vcloped by Saves Marshall. Each ■ delivery station ja **»««%, pcmaiia aiuugsiuc u,u«.u,- — — --■■■•: , ...... . 7, ui «uw auu ™oi unc ui™ unu — — ®- — - — 7- , v*** 

Carlton. Nottingham NG4 3DY equipped with one or more ways and railways for mail, are fiche index. Delta-Neu has decided, in neers, loo, Kauway ierrace, valve operated^ by a central stored on ate, during laying, or 



(0602 249271)^ " photo-electric units to read the* a matter for conjecture at 

Documents are carried in high selected destination of the pass- present bat should now be looked 
density polyethylene containers ing containers. When- a detector at seriously as a method of light a RESEARCH 
fitted with code slider indicators, reads the correct code for the goods transport for the future. w 
which are carried from floor to delivery station it controls, the The company is at Harbour 
floor by continuously running container is removed irom the Road, Gosport, Hants. (07017 
elevators. Lateral movement is system at that point. . 87311). 


Pictures formed in a liquid 


• LIGHTING 

Floodlights 
conversion 
saves cost 


penny. 


• TEXTILES 


market high pressure sodium on a high-speed rotor which has 
lamps, in 1966, Osram says it now to have a diameter greater than 
has the widest range of 6UCh the length of the fibres being 
lamps currently available. Over spun, the rotor system bas bad 
Tbe past ten years tbe company to work at slower speeds with 
has spent £3m. on research, longer fibres, but gradually it is 
which bas resulted, in tbe case demonstrating its- worth and 
of the 400 W lamp, for example, becoming accepted by spinners 
in a 60 ’per cent. Improvement in of these wool-type yarns. 

!H£v a ^ per cent, increase in The 1TG 300 is a French 
light output, and an 87 per cenL development by SACM (British 
improvement in lumens/hr/ agent: B. L. Engineering. 1L 

Edward Street, Bradford BD4 
7BH. Telephone: 0274 34185) 
• • which can produce yarns at 
speeds up to 120 metres per 
minute. A small unit of this 
machine is being installed in 
Bradford shortly in order to 
allow, spinners to test it with 
their own fibres. 

— . . o „.. v , . • _ Wbatis particularly significant 

The conversion kit consists of THE NEW open-end system or about this new machine is that 
a 250. 310 or 400 W lamp, lamp spinmng yarns .jo which a. it can ^ pin long staple fibre 
connectors and clips, control number of intermediate pro- yarns into an extremely wide 
gear prewired in a weatherproof tfesses are eliminated is rapidly range of counts— and in the ex- 
box and instructions for modify- gaining ground in a widening tremes it has now been 9hown 
ing existing fittings. The price spectrum of the yarn-producing t0 be suitable for spinning 6 
oT the kit (about £50) can be trade. Initially it was largely denier acrviic fibre into Nm 3s, 
saved in under a year. Details confined to tbe short fibre. w hji e a t the fine end it bas con- 
frnm Osrain (GEC). P.O. Box 17. cotton-type trade, but now it is verted silk int0 varn of Nm 
East Lane. Wembley, Middlesex, reaching into the woollen and j t vvi.ll operate on woollen. 
HAS 7PG (01-904 4321). worsted area. worsted and semi-worsted slivers 

First company in Europe to Because it is mainly dependent of all kinds. 


LATEST MOVE in the Osram 
“ Fight Back ” campaign (energy 
saving) is the introduction of a 
Solarstream conversion kit which 
is claimed to provide savings 
in energy, lamp and labour 
By converting 
•tungsten halogen floodlights to 
SON-L high pressure sodium 
lamps the company says that up 
to £70/yr/fltting can be saved. 


uc ddviiiga 

“w Rotor spins 

rwthrirhtc fn . A 

long fibre 


Three IBM scientists have found a new 
approach to recording images. Like photo- 
graphy, it captures a picture by exposing a 
“ film " to light But instead of using photo- 
graph's chemically-based and irreversible 
development * process, it “develops” latent 
images by applying an electrical field around 
the film. 

Based on the electrochemical phenomenon 
called photo-induced electrochromism. the 
work started with the observation that 
transparent liquids containing organic 
molecules of the pyrazollne class, exposed to 
laser light would form a faint blue-greeh 
image that became darker when subjected - to 
an electric field. > 

The liquid film, held between two plates, 
retains the .colour even after the field is 
switched off. However, if the .direction of the 
field is reversed, the picture is erased and the 
recording .solution is available for further 
image-forming. 

Electrochomism— not a newly discovered 
phenomenon — is -one in which certain 
materials change colour under the influence of 
an electric Arid. But this is the first time a 
reversible electrochromic effect has been 
induced by light 

The experimental cell in which the 
phenomenon was observed was formed by 
sealing tbe liquid between two sheets of glass, 
each of .which was coated with a transparent 


control panel. The flow of from subsequent condensation, 
strained water is maintained Using a specially forsnfiated 
during flushing. Flush water con- bituminous compound, the load, 
sumption is only 2 per cent of bearing particle board Is weather 
total flow; Apertures of 400 proofed by being sealed on both 
miarons. are used. surfaces and all four edges Se*l- 

■ Two of tbe naits are fitted with ing is carried out on a purpose- 
banks of hydrocyclones surround- built machine. 

£bg the central jet filter 1 for If insulation is applied above 
removing sand, -silt and o t h er -the deck, -the bitumen coating 


layer of electrically conductive material. 

Blue laser light cast an image bn the cell 
and. a faint pattern ■ appeared in the areas • - impurities below' 400 microns, acts as its own vapour seal, and 
where the beam had fallen; * These discharge heavy material once the joints have been sealed 

A dc voltage applied across the conductive , a .collector . which - is auto- no further vapour seal (such ** 

surfaces of the cell caused the image to darken ? n £ i fS y & “ hed ?t ‘ rc8Ular S £ X K ^ 

intervals. ••.•••• maker, Pre-Seal Roofing Corn- 

Costs Involved in purchasing pany. Arch Lane, Garswood, neat 
and installing the equipment are -Wigan. Lancashire (0744 892446) 
quickly regained in terms-., of says the board can -be worked 
water consumption alone. The with the usual band tools, and 
additional benefits of .water con- that an element in the coatine 
nervation, continuity of supply prevents fouling of saw teeth * 
from natural resources, river or standard sire of the board is 
sea water, and the reduction of 2,440 by 1,220 by 17 mm g but 
pollutants are now considered an y thickness of 'particle board 
the most important factors in can be treated, 
the evaluation of water supply 
systems 


by amounts proportional: to the applied' voltage 
'end the duration of the run. For several 
minutes, the- image .persisted - after the 
current was switched off and then it mis found 
that reversing the voltage across a cell with 
a fully darkened image erased the picture in 
• under a second. . x 

Several dozen cycles were run before fresh 
solution was required. 

The image formed in the experiments was 
a 2 x 2 inch line pattern commonly employed 
to test resolution and reproduction with photo- 
graphic equipment 

A resolution- of about 300 lines per inch 
was. achieved with energy densities comparable 
with those used in exposing a medium-speed 
film in photography. 

- Possibilities are that it will be- advan- 
tageous to record information with a finely 


Solution to 

tageous to record Information with a finely 1 /.* _ 

focused laser beam to provide considerably Q 

high image-forming resolution than is possible ® 

problem 


Mason and Marion, M and M Of! Cl" /IPP 
ouse. Frogmole Road. Heme! 

anywhere 


House 

Hempstead, Herts. 
(0442 63621). 


*VY) 

■ ^{'jj 


HP3 9RW. 


for 


with matrix-type electrq chromic displays in 
which picture elements can appear only at 
points in a predetermined grid. 

IBM, POB 218 Yorktown Heights, New 
York 10598, U.S. 


Why can this man*give wider and 
better insurance coverage to contractors 

and civil engineers? 


• ELECTRONICS 

Shows eight 
channels of 
logic 


Answer: Becauserhis expertise and contacts 
in the highly specialised field of contractors’ 
insurance are reinforced by a team with years of 
experience back at tbe offices of AH& S. 

Working together, they provide a highly 
comprehensive cover for loss, damage and liability 
from start to finish of a job, whether it’s in the UK or 
overseas. Your particular problems will be 
discussed, and a policy will be written ideally suited 
to your needs. 

Whatever your construction insurance 
requirements, from a small office block to motor 
ways and hydroelectric dams, call on the man from 
AH&S. 


No matter where in the world you are,hefc 
only a phone call or an airline flight away. 

Get in touch with him todau 


To 

'm 


Alexander Howden & Swann 

*The man irom AH & S. He's on your side. 

Bankside House, 107-1 12 Leaden hall Street 
London EC5A4AL. Telephone: 01-285 5444. 



PROVIDING staging 
variety of applications, including 
theatres* . assembly halls, com 
inanity centres, television one 
cine studios, hotels, restaurants 
trade fairs and conferences, and 
even for the circus, a system ol 
adjustable modular platforms ha) 

. been developed by Lodge Con 
EXCEPTIONALLY critical heat- tra C j s Trading Estate, Wes 
ing needs io the manufacture of Molesey, Surrey (01-979 S2361- 
plastics sheeting have been met a j^dge Group company, 
by a special drum beater/ Constructed of alum ini um. 

- ■ _ controller system by Eltron eacb platform measures 8x1 

Approval procedures at the (London). Tbe beater has been metres, and is faced with l*5mm. 

P.O. for MOS microcircuits are s ^}tf ‘£ or ^®, ard , cover ? ^ Jlauii. 

amnnp thp tmi<rhe«t in the s P ecial 51x1,5 division of Com- bonded plywood treated lo 
SJrirt 8 and roronrS thprmat raereLU Plastics. ■ BS476. As an option, this can 

°I ld . ^ P iL The continuous process run b e surfaced with Excclon struc- 

and electrical overstress tests by Commercial Plastics pro- tured asbestos tiles, for non-slip 
designed to simulate a 20-year duces sheeting for packaging and to reduce wear and noise, 
life under the most adverse applications, bags and decorative Able to support a load of 
^ anticipated operating conditions, wraps, etc. The heating require- 2000 kg, the platforms can be 

INTRODUCED to the UK. mar- 71,6 specification was devised by ment in their process had in adjusted to six heights — 15, 20. 

ket by Ortec of Luton is a logic Post- Office engineers became of tbe past been met by open wiring 40, 80, 80 and 100 cm.— by a ir t? : 

analyser able to record and dis- the £re at cost and difficulty of ceramic elements, but these were pantograph device operated by., i A . ^ 

play eight channels of digital testin 8 individual MOS LSI found to be fragile and the a cable from the platform edge 

lo a ic at speeds up to 50 mtt* devices as required under con- delivery of imported replace- If necessary the platforms car 

Interfacing with any standard . ventional approval procedures, ments unreliable. be raked, and can be linker . . _ 

oscilloscope, the Biomation 851-D GIM * 57 > Mortimer Street, The 40kW heater designed and together to provide any size or 
can operate in a latch mode London WIN 7TD (01-636 2022). manufactured by Eltron is a stage, 
which enables it to catch single 
pulses as narrow as five nano- 
seconds. It can capture 512 
words (one bit per channel, eight 
channels) placed before, around 
or after the trigger event Two 
separate logic threshold ' levels 
for monitoring mixed logic 
families are offered. 

Among tbe trigger facilities 
• are one which fires from a com- 
bination of channels levels., and 
another which starts recording 
after any change occurs from a 
preset combination of levels. 

Dalroad Industrial Estate. Cal- 
low Road, Luton. Beds LU1 1SU 
<0582 27557). 
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I Wiring of 

complicated 

boards 

MEMBRA1N, the British-based 
manufacturer of automatic test 
systems for electronic equip- 
ment, is marketing a comple- 
mentary product, the MC500. for 
ose in the wiring of very com- 
plex printed circuit boards and 
backplanes where high stdn- 
dards of precision are required. 

Manufactured by CIT-Alacatel 
of France, one of the major sup- 
pliers to tbe French PTT. the 
MC500 bas already achieved con- 
siderable success in Europe 
where several hundred of the 
machines have been sold. In 
addition Membrain has installed 
an MC500 at its own factory- in 
Wimbufne. Dorset. 

Semi-automatic wire wrapping 
is up to tii times as fast as 
manual methods. . as well as 
being considerably more 
accurate, and while only a quar- 
ter as fast as fully automatic 
metbods. it is 10 to io times less 
expensive. 

Membrain on 02017 6116. 

First PO 
approval 

GEM has become the first MOS 
microcircuit manufacturer to 
receive full Post Office approval 
as a supplier, of microcircuits 
for use in P.O. equipment. 

Post Office D40Q0 approval 
for GUTs Glenrothes. Scotland, 
production unit relates to the 
Metal Thick Oxide Nitride 
Process (MTNS). This was 
pioneered by General Instru- 
ment because of its rugged 
electrical characteristics and has 
now been accepted by the Post 
Office for use in telephone 
exchange equipment. 



Banca d- America e-d- Italia! 


Head Office: MILAN, via Manzoni, 5 


The- Annual General Meeting of -shareholders held on April 15th 
1975 approved the Balance Sheet for the financial year ending 31st 
December 1975. 1 

. The year's results showed a net profit of Lit. 4,274,683,231 (against 
Lit. 2,238,054,447 in 1974) thus allowing a dividend of Lit 50 for 
each of the 45,500,000 old shares and of Lit. 25 for each of the 
1 8,200,000 new shares,-' entitled to dividend as from 1 .7.1 975, 
issued for the increase of the Bank's capital last year. 

The results of the Balance Sheet show a further progress in the 
Bank's dealings: 

— a smooth increase of both deposits and investments (an increase 
of 22.05 % and 20.34 ° 0 respectively) ; 

— a well-balanced system of management in ail operative sectors, as 
shown by a 91 V«, higher net profit in comparison to the previous- 
financial year. _ 

■ . p % 

— a flexible policy, over an extensive range of operations adapting 
to the new needs of the market (business operators and family sector) ; 

—a code of behaviour which allows for the continuity of efficient and 
profitable management and which corresponds to the changing devel- 
opments of our time. 


Fully paid-up capital .; Lit. 6.370.000.000 

Reserves - «... Lit. 7^)00.000.000 

Ocher Assets Lit. ■ 43,545,889.879 

Year s Net Profit Lit. 4^74^83^31 

Deposits ?. Lie. 1.415^36^81.027 

- Investments (loans to clients, 

bank credits, securities) - Lit. 1 ,045.6 10,138322 



The above mentioned dividend of Lit. 50 gross for old shares and 
Lit. 25, for shares entitled to dividend as from 1.7.1975, respectively 
is payable at the Bank's counters as from April 16th, 1976. 
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Anglo-French talks on 




mu- :•■•• 




BY MICHAEL DONNE,. AEROSPACE CORRESPONDENT 


Scottish Labour call 
to appoint Minister 
for Glasgow 




h: Tv onst ^ 

v ; ! 


LORD'BESWJCK, the chairman believed in the U.K.. could liner venture and that natmnai; •• ' . _.i 

of i he organising committee set destroy any possibility of estab- sation ithotih ^etS5S ?be BY CHR,S BAUR - SCOTTISH CORRESPONDENT 
up to prapare lor naUonalisation lisbing- a more eiosely knit internal structure of the U K. « •- • ' 

™«i? e r'f« r0S f a T Ce industry, is to European aerospace industry, industry. does not in any way! THE BREAK-AWAY Scottish ■' wused by th c recent con\iciion 

meer ueneral Jacques Mitterand.- and. open the way -ot total U.S. alter Its ability or its intention Labour Party, launching Its and imprisonment of Baillie 

tne president of Aerospatiale of domination .of world airliner of continuing with international! first election campaign since Gordon Kane, who was deputy 

France, on May 19. to discuss markets in the; future. cuiiaboraton. formation at the beginning of leader or the ruling Labour 

future citftl programmes in- x<ord BeswTck is expected to Lord Beswiek has in fact | the year, yesterday called for group on Glasgow District 
turope. stress to 'General Jllitterand that enw ? Ura S e d tbe two U.K. cgm- the appointment of a Minister ' Council, lip was convicted of 

The meeting follows the .deep although -the major UJK. aero- pan, ? s t0 . S*t together to bar- 1 with special responsibility for falsely claiming loss-of^arn- 

concern . expressed' by. J ma nv space com pan! esLBritish. Aircraft n } 0 ° , ® e -their Pl^s for future! Glasgow. Jogs allowances as a councilor, 

sectors of the U.K. aerospace' in- Corporation and Hawker Sidde- a Y. ia i 10 ?. developments and Thepartv said that Glasgow's - This circumstance, plus the 
duatry. including workers repre- ley Aviation, are duo to be , r s . f sked tbea ' *®. PJ e P. are 3 combined problems of 'poor ' * act ^ av P uli W Investigations 

Rented in the Action .Committee nationalised under the Bill now v ^ m J P ap f r .°° t lii r t °£ ,C - , housing, his* unemplo^mcut Srp continuing into other 

Tor European Aerospace;' at the' before Parliament.. they are still., ,®f^' eIa p r 1 ^ or anc i th e woret indicators of ?sP* c, s ? r alleged corruption 
possibility of Aerospatiale and able to negotiate on future ^ a ^ 0 |- st r? sse ^ uriun deprivation In the U-K, *“ ,h * cily * has P rom Pi*d the 

Dassault of France ' adopting projects with their European nm P t rt2 n £ at I. 0 n m?? d i placed the city in a Special ^ P ? rlv ,o mahe an '*?“* nr 

future programmes lie collabora- counterparts and. indeed are ? 01 m J™ companies j JLj _ mroirrag a uuJiiue wha< 11 ral,s “H 3 ** h * 01 * 1 anri 

tion wiflrfhe major U.S. com- being- encouraged to'-do so. [JJ® ^SLj?f? pa Ki- S *° r i scaleo? ass island 4 poWi«! hankrnptcy of the oW 

Dou|jas. B ° eing " d ' . Mt ^ onDe!1 jj aSh”^’ the Government [ A Minister Tor Glasgow ^Mr!* AI^Neil. NLP\ general 
Such . actions. ' it is widely: Ly a ff °— - S^JSTSfS'SA - S3 

r ' ■ . - 1 responsible to the Prime jw» chai it was rime for a 


caused by the recent conviction 
and imprisonment- of Baillie 
Gordon Kane, who was deputy 
leader or the ruling Labour 
group on Glasgow District 
Council, lip was convicted of 
falsely claiming loss-of-earn- 
ings allowances as a councilor. 

- TWs circumstance, plus the 


aspects or alleged corruption 
in the city, has prompted the 
new party to- make an issue nr 
what ii rails “the moral and 
political bankruptcy of the old 
Labour Parly.” 

:Mr. Ales Nell. SLP's gi-ner^I 


Minister pledges more freedom 
for State ship, aero companies 


BY OUR AEROSPACE CORRESPONDENT 


Minister. He should be the 
“hustler” for the city, making 
sure that additional resources 
were allocated, and overseeing 
a 10-year comprehensive re- 
development of the cily. 

1 The proposal was made by 
Mr. Joe Farrell, a Strathclyde 
University modern languages 


*■ fresh start ” not least on the 
whole question or the niorali'v 

and integrilv nf government in 

Scotland. ** We want (o clean 
no the city chambers.” he com- 
mented. 

■The bv-eWfion will hr an 
important inral lest, of the 
S’.P's cnnacilv to atlract votes 


lecturer, who has been selected , from both I >*o» >■ and th<* Sern- 


as the SLP candidate for the 
June 1 Glasgow district roupcil 


rtsh National Parlv with Its 
demand for n sfron«rlv devolved 
Swinish Pariiament within the 
continuing framework of the 
UJC. 


THE STATE-OlV\ED British u-e hnne i „ it «rrnur i n o j _ 1 June l utasgow dism cl council demand ror n slron«riv rtevoiverf 

Aeroswrt CorpiraHon 'Sdl strongand ursanlcfoS.’.’ 'panf ^Te'! IS: 

British Shipbuilders “will. have Another major .characteristic sector. ‘ 1 hvj.iAnttnn ha> i„ n con inumg framework or the 

Lne same sort of commercial of the proposed corporations is .. . The bj-electxoo h^ been UJC. 

— - -■ 

SSJiars s«rem? r.r s£» - «a-!SSi« , B & i Optimistic forecast for 
Tr « Tna'S^x asssarsa ih - » “■ ! streamlined merchant fleet 

of the Department of Induslr>-. are not left - under totally Mr. Kaufman also says that i A nPTTMI'l'nr foreran Tor a and* man v oihers feared iheir 

Mr. Kaufman said. that the Air- inappropriate obligations. anxieties have been expressed : ^ ^’LMISlTC forecasi ror a ™ “Jw ««red their 

craft and Shipbuilding Bill, now **w P have also made it clear about the effects of the corpora- fle et ^ s d o i¥ an V esteTd^ djT not befit ve ihal lhe Stturo- 

inin it thrmiDk P^piiamanr f.nm. <h,i +A. ..... tions trading nraetieps nn i>nm. oiveo yeAieraaj Dy aiu no[ o.iieve mat me picture 


dustries. concerned. ; as is' consistent with - public “There is no question of the in 

' “This means that what is accountability and . the ■ govern- corporations using their un- IjjSlSS , Lr ^mciatlo? ofS mm hvve a uth^rfSheir 

ssw«artjf j tsM^sr. xat* ^ — StS, aSSSaSSSSS 

‘ - I with shjps being laid up. sold or “The important question ic 

Reunion flights to) Australia 

~ . . their jobs was also incrfeasing c ^ pt Lucas said thal iQ 10 

BY OUR AEROSPACE CORRESPONDENT years it might be half its present 

x . ■ . . - -• s«2e, but despite this rednetion. 

BRITISH . AIRWAYS .' and The. AERC will br ibe first airlift of that 11m. it would SnrPpklPV LLlLu! 3 * t?flic j e J 11 ^ ““f 1 

Qantas, the Australian airline, airiine-run family travel, club in need a 747 Jambb jet leaving i . properly manned by highly quali- 

have jointly formed the Austra- this country. If tt ; is a success. London every hour for Australia 1 rl^htc IY1QV woui^hJ’ti 

lian Family Reanion Club it is "likely to be.-. followed by between now and 1984 to com- 1 Q0DIS Ul<iy would be an assured future, 

designed to tap the fastest- similar ventures . ~by airlines plete the job." ' • t iffP* ,th , 

growing section of airline bun- anxious to tap th* big ethnic Mr. Gerry Draper. British Ait-I CXCGCU £1 IIQ. fS Si n 3n 2 
ness in the world— the l>i. markets .that exist In other parts ways Travel Division director,^ Prt< .- IRTP . . f 4 ; SJlihn % ;f s priorities '’riohf 

Britons who have relatives or of the world. - - said: “Flights to Australia arc > POSSIBLE debts a f U.4m ; were samng. ,Mt 

close friends in Australia. . Launehing the scheme,, which still about the best value for dwclnsed al fir ?f meeting of ‘ rLi^rm.nt 

The Club will enable members will cost £1 for everyone who money to be found anvwhere. ! creditors of Spieckley Buildm„ 

In save for travel at a later date, joins, • Captain John ■ !Lower. The price has risen only 60 per Services m London yesterday and 

or use !i “fly now : pay : Taler " regional : director of Qarnas ror cenL in five years and it is diffi- 1 ^ssete were valued at. ngl.S-l.i. f ^ s ^ ,ps i T J h uI 

whpme. - in. enniunetinn with Enrnnp; card- “Our:.. reKMrrh mh in c«v ik,i -jhn,n nth^Ji ■ Assistant Official Receiver, Mr. .*“1* cargoes in. the jears ahead. 


merchant Reet is 
ily of modern 
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Reunion flights to Australia 


BY OUR AEROSPACE CORRESPONDENT 


. BRITISH . AIRWAYS and The. AERC will be the first airlift of that 11m. it would SlirfiCklPV 
Qantas, the Australian airline, 'airline-run family travel.' club in need a 747 Jnmbb jet leaving i . tf * J 
have jointly formed the Austra- this counlrj'. If >t is. a success. London every hour for Australia 1 rlaktc moir 
lian Family Reunion Club it i s likely to be.- followed by between now and 1984 to com- 1 UtUlZS Ulaj 
designed to tap the fastest-, similar ventures : ; airlines plete the job." " • j'ot-t 

growing section of airline busi- auxious to tap the big ethnic Mr. Gerry Draper. British Ait-_i fiXCfiGO XI llTI. 
ness in the world— the Uni. markets .that exist In other pari* ways Travel Division director, 1 . Pl _„ IPT p ... -.. . • . 

Bntona who have relatives or of the world. - - said: “Flights to Australia arc • PCbSiBLfc. debts ot £U.4ni. were ■ 

close friends in Australia. . Launching the . scheme,, which still about the best value for 1 disclosed at the firet meeting of ; 

The Club will enable members will cast £1 far everyone who money to be found anvwhere. £ redltors . °V sprechle -'' Building i 

In save for travel. at. a later, date, joias,* Captain John • iLower. The price has risen only 60 per i Services m London yesterday and 
or use !i “fly how-pay : Isiler" regional :directar of Qaruas Tor cent in five years and it is diffi- 1 as *f tB . w ^ r f ■ . at - *-181.84.*. 

scheme. - in. conjunction with Europe.- . said: “Our;.. research cull to say that about. any othe^ I _ J A ® ,5t 2? t ° ffic tal Receiver, Mr. 
Forward Trust; the City flnanre showed that' there whs* this product." Ebsworth, said .that in 

house. - : ■ staByering . total of • people in In line with the new “club.! 1 972 ^ t00k owr u 

Travel research by the two Britain who had a p undeniably both BA and Qantas arc provid- i 3ssets and UabilJties of a number 

airlines shows tbat-une in-.every strongs motive for wanting to ing 747 Jumbo jets this summer companies in a building group, 
five households in . Britain has visit Australia, s for club Bights between the U.K. , ^ became responsible, for at least 

family tics or friends in Aus- “In fact, if British Airways and Australia, with excursion 40 contracts m varying stages of 
iralia’. " . and Qantus were to organise an .fares at just over £500 return. | completion and employed over 

- ; 100 skilled men. many of whom 

'“ ^7^ T - .were treated as self-employed, on 

■m .fi« -• r j- n V i sites in^ ■ Manch*»s^er. London. 

Maudlins wins court Bnt >sb oxygen 

. .. maarkj ^ 4- n AvnonH [expected technical problems put 

* . CAJlaUU' I the New Malden. Surrey, com- 

■ hiittlp with (iiTHfiHdj) . n^rr' 5p “ i *" t ! %??<>," silsz'aidJhuZvzt 

UAtUv .- TT.IUI ,-^J JL CU.Mtm.Cl BRITISH OXYGEN is to expand; to cross guarantees entered into 

■' its Middlesbrough plant at a 1 bv Spreckley. 

jUK. REGINALD MAUDLING. -fair comment on a matter of cost of £ 15m. tom^t Increased , "The company which ; was 
."shadow" .Foreign Secretary public interest ■ demand from the British Steel j wound-up on March 8. accepted 

-won hi>i Hich Court fiaht vesier- r- „ ^ . . Corporation. The plant produces i responsibility for the debts of 

* d a v to stOD disclosure df evi- Granada was appealing against 5,000 tons of oxygeo and nitro-lother companies in the group. 
»dence be gSve in during 3 ^ pk f U , P S y re S lst f a1 '* dccia .M gen a day and the expansion will (The matter was left with the 

: fhc Po^n b^kmmcy S- fflVaKSr 1 * tacrease *“* ,0 - TJ0 ° wns ' 1 0ffichl Bewi,fr - 


airlift of that 11m. it would, 
need a 747 Jfimbb jet leaving 
London every hour for Australia 1 
between now and 1984 to corn- 1 
plete the job." • 

Mr. Gerry Draper. British Ait- 1 
ways Travel Division director, 
said: “ Flights to Australia arc ' 
still about the best value for J 
money to be found anywhere, j 
The price has risen only 60 per j 
cent in five years and it is diffi-i 
cult to say that about, any othei'J 
product." 

In line wilh the new “club,; 
both BA and Qantas are provid- j 
ing 747 Jumbo jets this summer 
for club Bights between the U.K. 
and Australia, with excursion 
.fares at juk over £500 return. I 


Maudling wins court British Oxygen 

0 to expand 

battle with Granada 1 1 BRITISH OXYGEN is to expat 


JUK. REG 
. " shadow " 


t ' , „ . . . . . . ; . . Only in the most exceptional 

'-•ranada Television, which u. C ircuinstances woitid someone 
' “hf interested in a bankruptcy 

•Maudling. had asked ttie Bank- granted leave to see a private 
.ruptcy Divisional Court for an tra Zscnpt. The fact that the- 
•order allowing them to see a pt ^ m * wbo gaV(f The evidence 
T .- ■ ! .- a * anscfipt ci-T tlie evrdence with- was bri n nj D g a ]ibel action was 

• ; ' 4 iJ jj? J nri!>a^iinn !• not io special enough 

. . for use in preparation of their ■ 


Asbestos rules raise 
Tsr--. cost of dismantling 

■ ting with Mr. Justice Foster,, —to pitch the matter at its 

said they had read the transcript Tugbest— an express admission n TTT — A.Z 

and were unable to find anything by Mr. Maudling that he bad - ffclfl T)fYVwr*l ■ V I 5) B 
;rn it which was material to the- been guilty of one of the matters] wMJLwM. TT %j* ij l/tA K/A\/Ukj 

• libel action: , alleged in the libel, this would' 

The judge said Grahada's be of such materiality that it! BY DAVID FI5HLOCK, SCIENCE EDITOR 
allegation :tbat, in refusing to would doubtless he necessary in 

allow disclosure. Mr J< Maudling the interestsTSf justice, to allow ASBESTOS ..DUST hazards are But the CECB has been 
■was using “ two standards of the inspection of the crucial now an important factor in the carrying out its own studies of 
I ruth," was coinpletelv unjusti- passages.” — ■ high cost — around £lm. per the 'problem of dismantling old 

fled. - * ' ■ >, a ^ MiurtMitw sUtion— of dismantliiig old coal- nuclear stations, ev.en though it 

Mr. Justice Walton ; said the «vIav oVaiM reld fired Power stations, as a result does not expect to meet the 

: libel action arose from a “World concluded that they should rwd the - new asbestos regulations, problem before the late 1980s 

in Action” programme screened J* in rays the Central Electricity or 1990s. Its first nuclear 

'in May, 1974, and entitled '?f? er v : ther * Generating Board. stations. at BradweU and 

"Business in Gozo.” That pro: 1?. ®P relevant 10 me xhis was disclosed at a Berkeley, were commissioned in 

gramme alleged that -"Mr. [ ■ t ^ at ? J" 8 ®* Foratom nuclear industry meet- the early 1960s. 

Maudling "played at times * *- mSv - such “6 “ Ma ^ r ?, d ****■ wee ?; wheD ? Present indications, after IS 
rrucia] role in obtaining ncces- 255^.?. .- “ straw ptrtl among nations with mon ths of studies, are that it 

sar> contracts for Poulson” • material, -said the Judge. -. nuclear power programmes be possible eventually to 

■ Mr. Maudling took exception to Granada was ordered to pay showed that West Germany alone ra2e station entirely and 

.that and issued -a writ, alleging Mr. ; M'audllng's costs and those -was making financial provision ree y C ] e a u 0 f the concrete and 
malice on - Granuda's part, of "Mr. Paulson's trustee in bank- towards the cost of disposing of steelwork. But for the reactors 

Granada claimed that the facts ruptcy who had. been represented old .nuclftar power stations. themselves this will require a 
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If you really 
mean business 
in London, 
stayat 

The Tower Hotel 


1 








The Tower Hotel is r.ev.- impressive and gifted wiih the finest site m 
London -right on the Thames, by Tower Bndge.and the World TYade Centre. , 
The City and financial centres are only minutes away, yet you're not fax 
from the West End and the bright lights. 

Bedrooms atThelbwerimost restful and quieiVnave an outlook over river 
or yacht haven; plus their own private bathroom, colomT.V., air conditioning 
and direct dial phone. 

You can arrange for a Secretary, send a telex, study the newsvvire. organise 
a conference or just command a quiet dinner eri suite. Thelbwer offeis 
service Dai excellence. especially for the businessman. • . N 

Other attractions include tneThames Bar.offenngpanoramic views / 

0 : London's waterway; and a choice of three distinctive restaurants. / / 


Enjoy your stav. We make it our business to 
make businessmen feel at home. 

For brochuie or reservations Tel; 01-481 2573 


■3W 


.TflUIER 


|tjj»MPi The Tower Hotel St.Katharine's Way, London E19LD 

Other reservation offices: jlawv.v x ! Wi M 871 L'uC-hn ?3i:s TTCilCO 

F:doi;: is ^ Anus •. : .:a-.r. •; ■i60£c i.' &•: r.oi.-n v uc . --15J15 ■ J c-r.c v«j .■ 1 ; 5 : i Zu: i-: ?. -ii 4 ; ji 
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were substantially true and were at the bearing. 


COWS FLEET 


Vans 5 Trucks^^^r 
Contract Hire \ 
Finance: Nationwide 



COWIE FLEET DIVISION 

Head Office: ; . , 

MILLF1ELD HOUSE; HYLTON ROAD, 
SUNDERLAND. Jei: Sunderland 70491 
Telex: 537065 . .- , 

Also at Stockton, Middlesbraugn, Rencar > 

■ Blackburn, Newark, Southport, Birkenhead, 1 
Liverpool, Maghuli, Newcastle and Coy^ntryj 


The question whether old "cooling off” period of several 
nuclear p ants woitid remain as deuades 6nce the fuel has been 
permanently hazardous, monu- reu]0V ed 
ments" because of their radio- *- 

activity, has been raised by those Hintinn h»7ar^ 
opposed to nuclear energy. lASOiatlOn nazara 

West German utilities are now The main radiation hazard 
required to set aside 2 ppr cent, will be created by traces of 
of .the capital investment in cobalt, an element' almost im- 
nuclear generating plant towards possible to eliminate from com- 
the eventual cost of disposal of niercial steels, which becomes 
the radioactive remains. intensely radioactive in the reac- 

But senior CEGB .officials m j or But the CEGB now believes 
Madrid, while admitting that they that after 60-70 years, the radio- 
were making no such provision, activity will have decayed lo a 
pointed out that the cost of dis- po j n t where the steel could be 
mantling ^redundant fossil-fuel recycled as scrap, and the con- 
stations had already reached crete crU5 hed and used for road- 
about 15 per cent, of the original wor t^. 
capital cost. 

in this case the bighazard is executives aiao point 

asbestos dukt, arising from the JW that under the terms, of the 
extensive use of asbestos in -in- UJ\. Governments -nuclear site 
sulating steam pipes, which licences, they are required to 
because Df the" age of the lake responsibility for the site 
stations — 25 years or more — is ^ bs a .^ radio- 

suspected of containing some of activity. In practice this means 
the particularly hazardous blue that the state-owned U.K. utili- 
asbestos. ' ties will contimie to develop and 

. Maintenance work over the use their nuclear sites virtually 
lifespan of the station' has in ' perpetuity. In the case of 
reduced The. asbestos at manv West- Germany -where the 'Utili- 
points to a fine dust. Moreover, ties were privately owned, the 
some of the sites - are urban provision against the cost of dis- 
locations — ’ for example,' the mantling will help to ensure 
CEGB is. fanning to pull down that the oompaay cannot wglk 
stations at Barking and Fulham away from its obligations lo- 
in London, and one in Brighton, wards a particular site; 


Thefinal ofthe Austin Reed 
Squash Championships will be held 
at the Wimbledon Stadium Squash Club 

on Sunday May 9th. 


TAYLOR WOODROW LTD 
17 - 2 ) 

RECKITT 81 C 0 LMAN LTD 
13 - 1 ) 

NATIONAL WESTMINSTER BANK LTD- 
( 74 )- 

- BARCLAYS BANK INTERNATIONAL LTD 
- 194 ). 


ODDS QUOTED BY LADBROKES 


Austin Reed congratulate the four semi-finalists who have fought their way through 
. the competition and emerged from the 375 teams which entered. 

■COMPANIES INTERESTED IN ENTERING THE 1976-77 CHAMPIONSHIPS SHOULD CONTACT JENNY TAYLOR, AUSTIN REED 
, V ' 103 REGENT STREET LONDON WIA2AJ. TELEPHONE; 01-734 6789. 
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BY C. P. SNOW 


■'- .I curious addiction lo the Sternum apart from some alcoholic 1 

Steinbeck: A Life in Letters, repetitive stutter— why did this quarrels, and it is Elaine Stein- 1 
Edited by Elaine Steinbeck seen, to Their generation in beck who organised this collec-i 
and Robert Wallsten. Heine* America so peculiarly , magical tion of letters as a labour of'- 
maun, £S.OO. 906 pages but not elsewhere?) There is a love. Bui. though be was capable , 

. • • — “ profound Hanger lurking beoeath of much kindness and good feel-. 

The life of John Steinbeck the j r kind of symbolic simplifies- iog. he must have been obtuse 

reads like a parable of l-oo- t j 0n Underneath the tough or in many human relations, 

-.temporary American literary defiantly obscene veneer, there Fqr instance, he knew Adlai- 
success. Born into a comfortable ^ 8Ut horiai sentimentality yawn-. Stevenson intimately, and yet.} 
middle-class family: failed to j n j, below. Steinbeck himself, there is nothing he says in these j 
^complete a convent mna! educa- w lw thought .seriously about the letters. -. either to. or about! „ 
tion: played with a variety or writing life, says that when a Stevenson, which tells us any; ■■ 

* pointless jobs, all the time wr jj er jj aS established his lech- more than the commonplaces of I 

. having the intention (entirely n jq ue | t not oa jy determines how a decent liberal well-wisher — ) 

; honourable) lo live by writing he wr it es but also what gets compare ’tM' clear-eyed inspec- (.j 

-• * nd nothing eUc: poverty until writlen Many peop j e wlll recog . tion of J.'B. Martin. Stevenson’s; ' 

his mid-thirties, then sudden and n j„ e the truth of that. - recent biographer. Perhaps The; 
enormous commercial success - most clumumE esamDle of! 



Fiction 


Diamond is forever 

; BY ISOBEL MURRAY 

Mr— — r~ — dmW " — with us. Gorman calls him "a describes a iattr vi«t to Qriu 
' : ■ ^TTathan 'fSi f,?! pawn of the entire decade" and the «**«« wmanftted. on 
Jonathan Cape, £3.50. 293 ^ ancestral paradigm lor. islands, ■ and (Sow's iowmal 

P a ^ es modern urban political gang- with a local girl -who, after 

. I ; The Sun’s Net bv George Meetaur *^***£“2^ CffiE. ‘UTlSSf 


■r 


0 


■ after. financial worries oa s j a « he was a lonely man often of her engagement. This was - Jingo arrives at the London Zoo In 188Z. a drawing from “The 
..account of three marriages: L . on fid ent i a j an d appealing." Some en tirely well-intentioned. It was i Illustrated London News,'' reproduced in “The Ark In the Park" 
’• periodic heavy drinking; Nobel of the are tl> hjs }j terai y composed as the utterance of ai 

• prize, award denounced by fac- agent E 1 j zabeh Otis, with whom wise, ageing man.- It would have- - • - ' 

lions in literary New; Yore: he had apparen uy the onlv un- PU* any. reasonably finiMterved ! — ^ . ' 

-*• decline or creative impulse. lroub i ed relation— both business girl off marriage, for good. In! f 1 j 

.decline of health: death at sixty- and emot i 0 naI— in his life. She bistoncal* fact, that particular: f • £) fl T1 / If* LJ C* /T / ' 

‘ si *l. , „ . . , managed him with admirable marriage lasted, even by the! V>f C-'O - JST# C-* %s%ris 

These leuers lell a good deal sensitivity. and it is a pity that standards of the Steinbeck circle. I C Jf 

of that story. A collection of nine we baven -t be r letlers in reply, a remarkably short time. • ... 

hundred pages takes some justify- g(, me . might be more interesting One minor mystery, recalled; Y 7f 

- mg. though. If a writer is ^an his own. - by reading a recent" article by j /v 7/1 s~i n 7 /|/l /¥ / / 

genuinely eminent. then maybe q„ tb e evidence of these Alfred Karin on - American \e,ifr§g M \ [fit iff 

all his letters should be printed, pp^ies. be seems to have been literary alcoholism. "Why have [ w/*' - * kJ w M 

' even if they are as dull as writers a more amiable man than his so many of the most successful; 
letters lend to be. ..Alternatively. niore megalomaniac colleagues American novelists drunk, them- 

though not often, letters of some Hemingway and Faulkner, and selves silty?-. Lewis, Fitzgerald, i BY MICHAEL THOMPSON-NOEL 

. writers are worth printing For b e was generous towards them, Hemingway. Faulkner. O’Hara. 


M ■ Brown. The ’Hogarth Truss, triviaUse him by wmpartMna by -tegend to have 
■ ! mcc ‘igQ nanes with minor modern figures like London for a- final ianddaup, to* 

" — —t " Richard M. Nixon. be free of his spirit. Sow 

• iThe Seven Day Soldiers by Tony' •. Diamond's life needs- no guff this, and tola with Ifedcg*- 
1 Kenrick. Michael Joseph, dramatising : it is fiill of violence Brown s usual dear starfcvWtee.' 
£3^5. 215 -pages (the famous shoot-out at his 1 recommend the book strongly 

-. — . , . ~ Hotsv Totsy Club, kidnappings, and se© it as a real advance 

; S :i4»uiid, Lost, round by J*- B. djgappearances add Diamond Mackay Brown's already dutftj 
• ' Heu,emaT,a * - himself more than once riddled guished achievement in the ^a3*. 

. : 135 Page* with bullets), full too of court- story. Appropriately, Chitto are 

' Preralltnr Spirits: A Bool: of «w m drtmre. .corrupt Prt'.tjrijLnjr. sjmultytou^r incluj iag^Mife : 
B Scottish Ghost Stories edited massive consignments of illicit tion of his poetiy, Wnrfmfojfc 
’ 1.““ JMCinatinE *«« ^'{ r B "gg* ^5* 

Hdo.mon, £3.50. L-10 page. ■- - . , TltalTSS'SSU it J 

Strike! by Douglas Sutherland. •: w funny — makes a pleasant dumi? 

ii. : roan -Me .* ) r .^1. 


Strike! by Douglas Sutherland. 

Heinemapm £3.90. 346 pages 

.Tack “ Legs ” Diamond rem ain^ " 
one of the outstanding legends 
of the bootlegging, criminal hey- 
day of the American twenties, 
and is such an. obvious subject 
for a fictional treatment that' 
now William Kennedy has done 
it' so brilliantly, it is hard to 
understand why it wasn't done 
before. Kennedy is not above 
; learning from other people's suc- 
| cesses, and the method in rh« 

. book is in essence similar to that 


their own sake las with Keats, even when irritated by their pre- Steinbeck— the list goes -on and: ,. ! book is in essence similar to that 

Byron.. D. H. Lawrence I . tensions. He sustained the difli- on. By • any : ; ordinary criteria, I TiZTvZT- ti™. both asleep ®nd awake, and I used by Robert -Penn Warren in 

Slembei-k seems to come eult feal of getting on well with they had great good fortune. I Tt J c tan assure you tha;. asleep or: 4 ji The Kina's Men, when he 

hetwixt and between. As a wnter. John O’Hara, who was about as They achieved fame and wealth.: *“ .*£* . N: Century b> . awa i 5 ^ be j s tb e ugliest of the I rendered the legendary Huey 
he wasnt genuinely eminent, touchy at a writer can reasonably and despite the switch-backs of. Wilfred Blunt. Ham is n of u odi ’* 1 Lone through the eyes of a loyal 

though much better than his be. which is saying a good deal, literary reputation as much ; Hamilton. £7.50. Z56 pages. For London . 1 ! Zoo, Dr. Veversj but relativelv detached follower. 


gives scope for a certain kind of sua ded himself that he was sur- alcohol, but in England there is| Ever since 1S28, when the unpublished records of the land in his rendering - of Legs i# 
simplifying imagination — or prised, when in succession his no equivalent phenomenon > zoological Society of London Society, contemporary’ Press 1 himself . ** 


Modernist apologia 


) the Society s animal collection documented description of the ladies in particular, and ta the 
;has been as much a fixture nf arrival and subsequent loss of I dangerous but entrancing exciter 


William Kennedy: back to 
bootlegging 


and I thoroughly enjoyed ToS* 
Kenricte’s The ■ Seven ■ m 
Soldiers Three niiddle^pS 

Americans Tailing into the cxeafe- 
gap hit on a brilliant &M 
apparently risk-fre© m«hod Of 
robbery. Unfortunately. th*y 
are far too successful, and un« 
wittingly steal gigantic sums of 
money, from the ex-dictator of * 
Caribbean island whose private 
army they must lean, In coni*, 
quence to .meet— in seven dam 
, Our heroes are entertaining aia 
.j believable, the baddies so un- 
real that we can watch that 
being .blown up in numbed 
without a twinge, and the.whois 
book manages most espertly. tt 
combine real thrill and suspefist 
with comic absurdity. 

J. B. Priestley subtitles Found 
Lost, Found “or. The Bagfiab 
Way of Life." it is an elegant 
gently comic story about a dv); 
servant on his way to drownitu 
himself in gin. The slmpk 
pivot on whimi. die novel tunu 
is Tom’s meeting and falling ix 
-love w'ith Kate, who announce 
"that she is going to cUsappeu 


: BY MARTIN SEYMOUR-SMITH 


nai owu « luuu-u * uAirnc amV ai and subsequent loss of aaugerous out raunuiruis racier - and challenges him to find her 

the London scene as Tower Jurubo, the celebrated African men ts of the criminal under- _ , . Hiis nuntuit involve* iTaMH 

TheatrL - ' w in 1865 in a filthy and miserable h»s own nands if .not morally h Va U tifu[ mittreL probable but entertaining writ 

• Th ,‘L S 2 Ciety 13 n0w celcb, ; ilU " 8 condition' and who eventually dean at least technically so, and raanag^ of travellers he meets m trains, 

its 150th annlverMl^J , , and Mr. became, like all aduit bull he attempts to analjse the j ' tiao anyone deserves to The book is written ire the coo 

Blunt s book provides a scholarly elephants, difficult and dangerous, spell Diamond cast* over him hay ® r thfi b^bf all possible trolled cool and witty way ut 

Ht waa so,ti t0 Mr - B^ruum. *“{,1 °7h^r^Lame 8 his^doiiS worlds, and even at ooe tone had expect from Priestley, and make 

Ca >i^ ,* ear . s ‘ lt! >. olopmeni, its American circus entrepre - 1 P U ^ 1C them both Uving with him, in at a yeiy pteasant read.' __ 


TH[ 


critic Roland Barthes calls "writ- There are odd errors. Even. death of Mumbo, the zoo's first ' d f v* rtnrian sentimen nations fanla5ies - : 

Notes for a New Culture by ing degree zero." For Barthes, ir Arnold Bennett is considered : gorilla, who was put on a diet f a l tv The Pall Mall Ga^tte of Capon 5- Luciano 

Peter Ackrovd Vision Pres^. as (nr Ackroyd. modern poetry execrable his name, should be, of beer and sausages and expired Lbniarv "1 18S*> imolored- > created 1110 - vlol< 
ro ln 1 *., should be “ inhuman." uncon- properly spelt. Levi-Strauss 1 shortiy arter— and of its steady . im P lorea - i American cities i 

..3.40. la- pages cemed with coherence, leading deserves his acute accent: nor | expansion into what is still to- ,s th,s ‘I 1 ® J' ,a > recom-l 

■ ■■ — — - towards silence. “ Lo the doors of did he write a book twice i day one of the world's most out- P- en , s ^ ° Ui [! 0 de f ttl0Se i — . . 

Peter Aekrovd is a polemic a world without literature about referred to as Trixies Topique * — > standing zoos. best benefactors who have given • / 1*1 I'll /?V 

modernist: bis' book is inviaor- which, however, it witi be neees- it is Tristcs Tropique-s. Was 1 This is a delightful volume, os the one boon which is with- f 1 1 / *C O 


reeks of the authentic atrno- writers _wuo are more or less a - 
sphere and sparkles with glamour with area of subjer 
aD d wit. matter. Among the contributor; 

Two of the most interesting are Antonia Fraser. Cliff Hantey 
stories in George Mackay lain Cncbton Smith and Gordfir 
Brown's . new book T*he Sun’s Net Williams, and every readei 
are also inspired by a legendary should find at least seveia. 


modernisi: his’ book is invigor- which, however, it witi be neees- it is Tristcs Trotnques. Was 1 This is a delightful volume. " nif i ^ ' Iff ICO - f mMt i nterest j nE are Antonia Fraser. Cliff Hanliy 

ating as a series of “notes.'' iary for ihe writers to testify." most of* [Eliot s| verse drama; worth every penny of the price. out alloy .^hearty and innocent. stories in George Mackay Crichton Smith and Gordflr 

though the intelligent English And '' writing degree zero" has I written | before starting on it is both expertly researched y A rte ’' WILLIAM WEAVER Brown's new book The Sun's Net Williams, and every readei 

reader unversed in recent no “voice" (no stamp of the Tour Quartets, and does The , and luxuriantly illustrated with children ha ? so patiently , BY WILLIAM are also inspired by a legendary should find at least sewn. 

French criticism will find it authors personality ». and dis- Cncfetml Party (first performed -contemporary' drawings, among samea. aij tne nuns he rtas so; criminal, the eighteenth-century stories that appeal. ' Dot&laf 

difficult to follow. It is tribute closes the human condition with l 8- * 9> “anticipate many of its -them the works of .John Gould, r 4<n«tiy and graciously received.; — ... Orcadian * pirate Jack Gow. Sutherland's Strifes/. L found 

to his perspicacity and rare in- a mathematical purity. themes?" .. Edward Lear and Joseph Wolf. '* he lobe turned out at last to, Hollywood and by “Perilous Seas" describes with cynical about politics, abou 

lelligcnce that. Tor those who ir i^nn.-i-rnerf wiih L ^ et a criticism or a readership Among the zoo's earliest tramp the world homeless and • Andrew Bergman. Hutchinson. reaJ - shopk and the people, about sex and about la- 

can follow him. ii raises hues- , h ; nn, ue au £« (if ' h n M ( ,oa t ves , such rt ^ oks as ^is: triumps were four giraffes from unbefnended. What a com men- ■ £ 3 . 50 , 216 pages, mutiny that made a shipload of readership (he brings in a littii 

tions which require answering which B arl h L -s apprnvcsi For ,,ne ,IU k i* f • -t iS rOU J u lh . im ': tbe Sudan: Ifa e now extinct * jrths of in ", « r ■ Bergman's blithe - first men outlaws and murderers and slap and tickle whenever titi 

at a length cerlainlv not l*ss ^ , pwerwhed. indeed an intoier-, quagga: a great ant-eater, and. sincere affection! - *x. ^r^nan s diilov not pilate5> aDd ^ deceptively political action slows). TBl 

• h-.n thM.rif h!< n.,.n h.,nk Lobl e-Gnllel and nlbei oe« a i lk .. one . Ffir what Ackroyd most iniriguinc of all. young Despite the ravages of znfia- , novel. The Big Kiss-OJt of 13*+, ZhZ hark -round seems to this ScOU 


lions which require answering which Barlhws approves 1 . For pn^rished indeed an i^toi^r-i 

Vv, 1 ,K. ?h r m rla b v. ?- RobW-Grillet and other “ new ; n h n f For vchat Ackroyd 

lhan that of his own book. „nihrm.r n ,„ n mhi,n. thP one ' . V' r . ro> . Q 


most intriguing of all. young Despite the ravages 
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ari which IS lannua^e “ O-S ex- ‘"‘'“I.’ 1 . “ |» ■“ '™ l m •■wiriMn: «riiuuii- <iuu nrcum- hippo urea! 

iM>rii*in*> a in itself “ is’rledied He structuralist: ii is. to over- mend his hook— and only wish I Obaysch was uyugm »ui^ ;*ju. vi-i hmuh» mi any nursery cmee , . „ ; • n() idiserppti snx 

traces out a “secret hsioVv " simplify, interested in ihe under- could argue (and often agree j . failed 10 captivate Macaulay, who table, so long as the adults have i^ndedTSd^uie 

presuming a death of "Man " , . pushy young California Con- 

in his reprehensible self- ,h ««n *h tv ™*} 1 °“- ?T ■ ~W~"i S* • 7 T» gressman whose initials are 

conceived idea of himseir as JJJJ /-/ /Y/YT J/l /> TMl /Q T/l /V O l/l 1 mingle with Bergman’s 

TO.-.V. rl s“-r™„fla L - ^ r uulrl2 TrlznClStiW *»»«“ 

'. J!" L iJlirfr. famous exponents of this' O J JT Witness my Death by Roy 


t-pins were worn. lion. They should be required ! P 0 «‘^. r ' 

bought for £350. yet fixtures on any nursery coffee - P^' , ilSStn £ 


presuming a death of "Man" ^ 

in his reprehensible SL .i r . '^an in function, or sequence, nr, i ✓ 

conceived idea or himself as and effect. Ldvi-Strauss ui f. ~ -I- 

searcher Terr origin and goal- -fnlhrupol^ and Noam Chomsky fl fl ] V] & 

Language ] he w riles I manifests * n linguistics are the most X lAWli l£L 

itself when it ceases to identify famous exponents of this' *. 

with - truth " or " meaning " el'K^Uon fhe worii nf thc BY KEVIN RAFFERTY 

and it may be that man will f ven 10 menuon ine worn m mi 

fully recognise hnnself when latter considerably weakens the 1 

he ceases' lo search for an force of his argument. Fourthly.! 


appallingly 


the Hippo access 5 35 " skilfully blended. And some 

mt Hippo access. real characters— including a 

pushy young California Con- 
T • gressman whose initials are 

1/11 y\ R.M.N. — mingle with Bergman's 

ill & invented ones. 

• JL Witness my Death by Roy 

Lewi s'. CfoUins. £2.95, 190 pages 

i This time Mr. Lewis does with- 
expensive) hise fhe quality and snphistica-- oj 111 hi ® successful Inspector 


made to the Advertisement Department. Bracken Bouse. Ifi. 
’'Cannon Street. EC4P 4BY. Telephone 01-248 8000. Ext ns. 7 064 

or 394. 


Moderns" as "the most qhviwus Since ihe author is cursory in’, 
.•>>mptoni nr a vast transition." hi* discussions nf individual 
He lends this notion some merit, writers, he can often mislead. 


aaaire. xw.w. pages men fougnt harder for trade because it is the former colonial r . 7 ii tifp 

. concessions to Mauritius' than power and knows India: it also n U P e ^ 1 ' „* y ' t 3 _ e *>.„■ 

, ln . even for trade dwauwfous (their can have no great power pre-l Bu J „r 

ri I SSfe. W £LJn- 1 flS fflSJS italics 1 with India. . _ tensions of ul own "and «S.ld|«2«l, n be k S2* °n 


^The Queen of Spy Writers! 

Sunday Exfrrcss . 

HELEN MACINNES 

AGENT IN PLACE 

A top secret Nato swcmoranclum falls into 
the wronj hands, and with dazzling expertise 
the author follows the moves on both sides 
of the game from the opening gambit in 
-New York to the violent conclusion in the 
Mediterranean. 

Already on. the best-seller lists 
.£3.50 

■ ■ — COLUNS . — — 

CAPITAL TAXES ENCYCLOPAEDIA 

WitoriDf Board: SIR JOHN FOSTER. K.B.E., Q.C ; £. ■£. RAY, 
fi.Coni.. F.C.A . . and 3. J. SIMS. LLB., FT.f.L Solicitor. Editor For 
Scottish Law: W. F. BOWES. W.5. Managing Editor: J. JEFFREY - 
COOK, F.C.A. F.C.I.S., f.T.U. . 

To meet the need lor * reference book on Ctpiul Triml-sr Ti* which •* not 
only complete ind jccurnr buc which 11 ilso up to diic. &umrworiha 

a:t publiihing 1 mijor new work called the Capital Tax;i Encyclopaadia. A 
. team of specialist contributors will deal with every aspect of the topic in full 
detail Service issues will be published {and charted separately! not only to 
keep the work up to date but to expand m subject matter. The work is in 
loose-leaf form so that the new matter can readily be incorporated into the 
mam volume Thr Capital Taxes Encyclopaedia will be a work mcritinj the 
desijnation 1 encyclopaedia ' and should find a welcome place m the libraries 
of all wha deal with Capital Transfer Tar and its ramifications. 

-.25.00 net, Ou« far publication in June 0 406 50509 8 

Service issues will be charged on publication. 

BUTTERWORTHS 

Borough Green. Seven oaks. Kent TNI 5 8PH 
Showroom: Bell Yard. Temple Bar, London, WC2 


Foreign Investment in 
Brazil 

Examines the economic and 
political climate for foreign 
investment in one of the 
largest developing markets in 
the- world, and which has a 
frankly capitalist economy. 
Focus Research Ltd. £15.50 

Foreign Investment in 
Venezuela 

Assesses the economic and 
political factors governing 
rapid growth in a country 
which is both a member uf 
OPEC and the Andean Group, 
with all' the constraints and 
opportunities that provides. 
Focus Research Ltd. £15.50 

DebTett’s Peerage and 
Baronetage 1976 

Patrick W. Montague-Smiih 
The authoritative work of 
reference on the Boyai 
Family, the Peerage and 
Baronetage, with full details 
of all living members .of these 
titled families, including their 
addresses and clubs. 

Kelly's Directories Limited 
£25.00 post free 


“ Baronin*"— i “ wnnanpnl if .«.»i*L-ialU in view nf it* central wtween India and Britain. up irksome criticism nr it. Per- it would he a grievous calumny (The Delta Knife by Kenneth _ nul h"nritative i 
varied.*' form 'nf human expres- ui*i«irtanvo in Ins ;-raumenr T r i^ P T SS / i . hoillc i |V 01 ^ as . h °P' ?lt -’ ss or ; O'Hara. (JoUancz. £3.00. 160 ^ ference 0Q ^ 

Mr.ii" in whu-h “ niiu!«* rn i.<in> " Aikroyd's writing rather mo lndla wa t uadul - v gpmplam. _ Looking at the backward, asit has been so often , pages Family, the Peera 

keep rr:i«serun-.! ihemsetves. It often reminds us nf that rumiius . g—,. '. tn j| e 3 r .. C ^r l 'h!> ir eve “ ts * ho, J* which have pres&nled. There c*n be no disappears, her Baronetage, with ful 

.. I.,., inlr-ivslinj tnn- hy Hoid.- SC «r fSSSi , oft'Jt From “"h! ““s™' f^| PHr,S ° n ri blooded of ,Ill.vin e members 

Mrfpr Pclcr Ackroyd'.- rather (whom he al-«. disciSM-s— and inTa^S, ,fr KV Ren.i?hi« V y . , * i lr ^-cuWeA b »nana . 2 K™bS- in the incinerator, a titled families, includ 

rf'n-niutiM pi i lemur as just such not humorously coouchi: been sm-nassed hv- hnth 'rhl. 0 n d0 . mm * re ^ h > " ar - famine, republics or comic opera * n00 pv neighbour has observed addresses and clubs. 
:< liianifi'-i.itiuii “ Nihilation i» neither an aiinihi- and USSR Snmp nf rbii Hni«iin» inreerj. \\c h a ' p waited like developing countries. India has ■ - - V our actions which, lo Kellv's Directories L 

But wh.ii ihf reader iii.iv wi>l| !-itino or u-hut-i- nor ilin-s ir ** na L ol>R. home or that decline vultures For the next disaster a rich histnrv, a hardworking 1 ?£ me - ?• neiiy s ui re clones l 

a-k»- sS, °U; ,,l ^ln d,W . .“.S’ ^“roes^or L° thC ^“"1 ri talented civil sJ- £25 - M 

1 x ° lb l °l an n 1 1 H ami *a\«X?m n 'i:«£u a^deJig .Sgsr,^* had 10 be srand ' VZ !?V ^ The International 

^ inc ex-power has chosen closer But tn reduce the ties ven we«i. and so far the west 2&-SS Yearbook and 

{ r T""L TO XXT •, 1 «fnwln» h countr\' P has Su"‘hiiie- fl, , rlher ls vor> ' n,uoh the m's- been found wanting. Aid has ^ enaett , o : Hara sets ™ own the -Statesmens 

The Queen or bpy Writers. KSnuTSSS? u .r ** *° i H « who- s who me 

^ Sundoy Express. •" - *"££%£. hTveTen JSdJWSB i .Robert M. Bradfield 

. [h * IT l ,^ t j f S , h India needs more and more every inch « 7 f the wav Press ! vS Minaliatioa how htales 411(1 Stateamei 

THfFT FIST A/TAPTTsJ>JT 7 < S h p L rr ' r ,V 19 L • ^“n- not less and less. It and -politicians of both countries . u neier^ «?« 3 ve ^'ne?er ^ or,d ' 1 

nC.LC.iX IN Co Pari ,,f Ihe | Lrpian-Mrn Thesis needs attention which will qer have proved men of pigmy i magi- i thl LS* oatiS figures about even’ 

m ,h, s excellently documemed beyond ihe trivial, will . recog- nation. reaoers patience. ^ t j ie w or ij togetl 
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BY B. A. YOUNG 


S~\ ■ 7 • t Double Deal by Martin RusselL 

i )nn wnw/it? — . 

rruriuo by B . A . young , jsssik '‘ sgaarsas 

•Bitten biters bite back. Peter 

Wanderin' \ broad hv Jefferv rniind the world with Noel However, this - must be the Connors, a journalist who is less 

Vmh.-rsT i-V.-kor 'warhure Go ward |. Amherst was asked portrait he wants us to sec. than a credit to his profession, 

£5.50 33 vasually by Sir Sefton Brancker. Beyond it then? is an interesting Iw been living more off luck 

“.^by don't jlou u«i in for avia- man. With .‘Varon Copland he than work. His luck runs out. 
All People are Famous by Harold tion?" So he learnt to fly and spent some young years in tile 'first wilh his woman (he has 

Clurman. Harcourt Brace became a civil airline pilot. A Paris of Joyce and Sylvia Beach. two. neither his wife i. then with 

-Tovanovich. £4.65. 327 paces little old for fighting in the and Hemingway ("he spoke in a his job. then teith his murder- 


Who’s Who 1976 
.Robert M. Bradfield 
Slates and Statesmen or ihe 
World. Important facts and 
figures about every' country 
in the World .together with 
biographical details of more 
than 8,000 of the World's 
leading figures. 

Kelly’s Directories Limited 
£ 20.00 post free 

From the Wings 

Sir Alec Kirkbride 
This book is a narrative of 
the mandatory . period in 
Palestine written by the for- 


in. Harcourt Brace became a civil airline pilot. A Paris of Joyce and Sylvia Beach . two. neither his wife i. then with mer British Minister Plenipo- 
vich. £4.65. 527 pages little old for fightinc in Ihe and Hemingway ("he sppke in a : bis job. then with his murder- rentiary at Amman from 
— — - second war. he spcnl much of it- surprisingly piping voice "i and ing. Breezy and sinister at the 194S-1951. 


May thy lailor make_ thy n n the Staff in Cairn, nnc ur the picked up u nulym^Th culture -a me time. Another product or 
dmiijiet uf changeable^ lan eta. gabardine sivine." and makes it which he later pul at the dis-'Mr. RusselPs admirable pro- 
said Feste tn Ursinn. ‘ for thy sound as much fun as New York posal nf the American theatre. ' fessionalism. 

Amherst wears his °niind on^hte to oASrfwllwn- Jr h o?bira BEA heroJ'n h >- . hl,t ,ime |a Little Local Mnrder by Robert 

bto^nipb . antr a ^olourful opal of S00( | sloncs about amu sinK . mistaken {though always making — - 

thmieh I S AnfhArw Si, people, in ostiy theatrical. The an exception for Shawi Clurman As he demonstrated in Ms 

recollections of \ew York 50. was a director of distinction, unusual first novel. Death oj an 
vi?! >’ ears a S° 3X6 particularly engag- whose early work with the Group Old Goaf, Robert Barnard has 

'd th d,cldtes ° rh,a ing- Theatre between 192S41 was an individual fcrieitt and a gift 

ua , crodna . .. , . Harold Clurman. Tar more specially valuable with its pro- for devious invention, in Ms 

A ,, c ODventiDnaJ well- connected deeply involved in the theatre ductions of Odets and Irwin second book the donnee is 
youth took hun through Eton and world, is a more .sombre opal. Shaw. What I've read of his. appealing: a 'village full of 
“j,® 10 L . He calls his book " Instcad.oF an criticism [a fine collection of i particularly nasty people is to 

vvoria war fne won an MC but autobiography”: it consists of' essays was published two years - ; be the subject of a radio dqcu- 
teus us nothing or that). Less pen-sketches of the people in h is '•‘go under the revealing title Tfee'mentary. and the villagers 
conventionally, he then set htui- life, but so artfully contrived as Diviik- Pastime ) does not rertel-t ! promptly start jockeying for 
self to sell bonds in New York. io emerge as a self-portrait. Not the orotund nature - of his self- i inclusion in the broadcast. The 
but a restless east of character a flattering one; he seems arro- portrait. Like .most or this quasi- murder, when it comes, at first 
resulted in a move io the New gnat, sdr-iadqigeni and humour- autobiography - , it fs perceptive %-iCems excessive, but the author 
York world, first as a reporter, less; wherf he takes the oppor- and sympathetic: and if they arc' justifies it splendidly. Fun io 
then as a theatre critic under ttxnity of recounting one of his both rather strongly subjective. | read., .though the humour is 
Alexander Woolicott. own nbiler dicla ihe clianccs are Ibis is Jjpw n critic ought to write. ! sometimes over-compulsive, in 

That job having gone in ihe .that it will be notably tin interest- for his opinions arc his most his next honk, Mr. Barnard can 

depression (while he was going ing. valuable stock-in-trade. I afford to relax. 


Frank Cais & Co. Ltd. £6.95 

Offshore Europe 

3rd Edition 

A comprehensive and well- 
illustrated 'review of the pro- 


The Life of 
Friedrich Engels 
vols 1 .and 2 

Dr. W. O. Henderson 
in the first major biography 
of Engels for over forty 
years. Dr. Henderson traces 
the development of Engels* 
thought before and after the 
beginning of his association 
with Karl Marx. 

Frank Cass & Co. Ltd. 

£24 the set 

The Birth of 
Saudi Arabia: 

Britain and the 
Rise of the 

House of Sa f ud ^ 

Dr. Gary Troeller jj 

The author traces the rise 
the Sa'udismid their relations 
with the British giving the j 
background lo this crucial 1 ; - 
area of Middle Eastern 
history. 

Frank Cass & Co. Ltd. £&59 

Not Without Glory: 

Poets of the \.. 

Second Worid War 

Vernon Scannell 
A new evaluation of Seeorid 
World War poets including 
Keith ' Douglas. Alun Lewis. 
Sidney Keyes. Roy Fuller, 

.Man Ross. Charles Causley- 
Henry Reed. 

Woburn Press £5.95 

See How They. Run 

Edwin Samuel (Lord) 

An account of how the follow 
ing institutions are adirtiftl* 
tered: The Times. The Boos* 
of Lords, The Catholic Church 
British Museum Library 
Baltic)] College. Westminst* 
Abbey and The Royal Open 
House— Covent Garden. 

Woburn Press " £ 5 JW 

Reeday’s Law Relating tc 
Banking 

Third Edition 1976 
By T. G. Reeday. LL-B 
A.Cir.S.. . AJ JJ.' (Baristerl 
Principal Lecturer in Law a 
the Polytechnic of Centra 
London 

Specially designed to cove 
the Law paper in the exam HU 
tion of the Tnstitote a 


gress of offshore operations in ' - Bankers: This edition include 
European _ waters, . together the important.- Consume 


with descriptions of the tech- 
niques and equipment in use 
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Civil Servants 
vote against 
incomes policy 

BY CHRISTIAN TYLER, tA&OUfr STAFF, IN MARGATE 


North-West miners’ delegates 
meeting rejects TUC pay deal 


BY OUR LABOUR STAFF 


Ministry 
men attack 
closed shop 

By Our Labour Staff 


leaders yesterday when a con- in the long run that is . not a become isolated. He predicted institution of Professional 
ference representing nearly bad thing. ‘tnat « a ballot were taken In the . 


Lucas company not 
to diversify 

BY ALAN PIKE, LABOUR STAFF 

LUCAS AEROSPACE manage- defence industries, but it wjll 
mem yesterday left shop refer some of thuir ideas to local 
stewards — who are demanding consultative machinery for 
ambitious divers! Sea i ion into discussion, 
new "socially useful” fields — The company says that it 
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s: -4 it 


__ ■ . _ , -j i., ninn . iv,uuv misers uarrowiy mu&ra 1 wuuiu uwrime w wc 

ONE OP the first onion confer- always opposed l”® 01 ®* t 0 support the next stage of a get into a situation where in 

ences to debate -incomes policy but i^MB .Utt' aw twie ttat TOhmtary Incomes policy. future years a few people from 
after announcement of the new branches twve ba^ tne eoance The s riSe decision was the TUC and the Government 
pay guidelines showed yesterday to ^ote directiy oa tne issue by de i egatefi from the can get together and simply say 

that -its activists wanted, no part *“7 North-West area of the National to the rest ‘that's it.’ A yes-man's 


Mr. Daly warned: 


of the Chancellor's deal Union of Mineworkers who society of any type ia not and is any person in Britain tthday shop .Principle was earned dancies an ,'"“ thc ' company's iton fur producing aerospace 

Although debating a -resolu- 0PP0SI 10 voted in Blackpool 104 to 100 camiot be.. a soemlist society.” who is praying that the trade fro “ ^ 13,000 employees, presented the systems and components and 

bon framed many weeks ago, “comes poucy. ■ against a bid by their area Mr. Daly added: “Therefore, unions will not reach agreement Bill McCall, IPCS general secre- ' * Uovermm . m believed the onlv wav tn secu-e 

speakers at 'the conference in After the debate Mr. Ken leaders to get full backing for I think the trade muop move on economic policy with the Gov- tara that no shop would be m . aaasen,em jn “ ^overturn m «* *■ ni - 

Margate of "the biggest ' Civil Thomas, incoming general secre- the TUC general council's policy, menu the Government and the erlnment it is Margaret Thatcher, introduced which did not allow wth a report outlining ideas fur jubs was. by concentrator;* or. 

Service union, the Crvil and tary, said: “We have heard This was an unexpected snub Labour Party are going to have and if there is one person who is a radically different future for products which thc company 

Public Services Association, from the activists at conference, from a comparatively small to do a very effective job in praying that if there is going to ” Lucas Aerospace.. could produce most efficiently 

attacked the 45 per cent limit Nov. we. Have to- -hear from the area that normally takes a explaining why in their view it be a guerilla break-out it will be science and that had not first thai xhe and P rDU< abU. 

as a farther • and unjustifiable ranlwrad-file^ The -executive's moderate line on controversial has been essential to ask for co- the miners, it must surely be been approved by the con- !™ ‘ Lucas adds that althou-h the 

cut hi workers’ living standards, decision to .consult- the; member- issues inside the NUM and is operation in such a policy for Edward Heath ” ference. ‘ ‘ *"!’ l ' St !" en * i l ! , i a ^ v , a . n ^ aircraft industry. m jiiv 

The 1.200 delegate's- ovet^ ship yjtil ■Provide that oppor- rarely found on the side of the another year. Admittedly it is To some extent the narrow vote The conference also sup- lec ° noU J R - . shou “ bL ‘ devo.ud others, has been depressed bv tni- 
whelmingly' backed their nat:.®*™^- ... r . - ‘ ■■=.■. militant extremists. rough justice. . in the conference against the norted a motion calling rnr 10 devel °P ,nK such products as (1 j| C ri*i-. the com pant ha> n<*t 

ionar executive’s opposition to -.Only two . speakers „.in the It was, however,, a foretaste Estimating that for the miners TUC wages strategy — taken on a „ mrt( nn . _ J*. . . medical equipment, pollution- been affected "in any great 

the incomes policy, aql voted debate, .both woinezL .called on of how difficult, it might be for the proposed new pay scales card vote after a tie by show of open reports on stan 0,1 WIUcn free transport and cheaper heat- extent" by the latest ’ defence 

against "any form of policies.' the union to accept pay restraint, prominent trade union chiefs .to would mean rises ranging be- bands — was bad timing. promotion is based. Delegates ing systems. One of the more i-uls. The rum | '.in \ « js widening 

which mean unemployment, , They said higher vragfes- did not sell the TUC policy to their tween £2.50 and £3.35. he said:-. The matter was put to the con- wre .concerned that in- advanced ideas was a plan for its inli-rnalional ' markets and 

public expenditure cuts and a jite an more, buying .-.power if rank-and-file members during toe I ara not particularly surprised ference early on by Mr. Syd secrecies - an “ t* 85 coi ““ small submarines operated by this, together with projects over- 

reduction tn' living standards.” “inflation went-, unchecked. next few weeks. that you should be reluctant to Vincent, the’ North-West NUM included in these annual remote control from oil rigs to >eas. was genera ting more nvri: 


A motion opposing the closed 
op nrtndple was carried 


about the possibility of re dun- standing capability and roputa- 
dancies among thc company's u°n fur producing aerospace 
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voted in Blackpool 104 to 100 cannot be.. a socialist society” who is praying that the trade fro “ 5Ir ‘ 13,000 emplovees. presented the systems and components jnd 

against a bid by their area Mr. Daly added: “Therefore, unions wtl not reach .agreement Bill McCall, IPCS general secre- ‘ * nd Goverm , 1 .. m hellevcU the onlv wav tn -ecu-u 

leaders to get full backing for I think the trade uxuop move on economic policy with the Gov- tajy ; that no shop would be S , . .. . ... hs ... ... ' 

the TUC general council's policy, menu the Government and the erlnment it is Margaret Thatcher, introduced which did not allow report ouUmiTig idoas for vonctniratir,! or. 

This was an unexpected snub Labour Party are going to have and if there is one person who is , a radically different future for product!, which the company 


> ■ 
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However, because the guide-.- 
lines approved by the TPC - Po in t Ol Order 
General - Co trad! on Wednesday ji ■: 


pay pact had split the conference 

wide open, however, the dele- Praying 


area secretary, who was opposed 

by some demanding free col lee- s* 1 ™ 1 tile chance to correct 
five bargaining. But the ttem * 

embarrassment might have been But other delegates feared 


^ ,U Ewrrn:! ln ils replv loi lUc rC port pub- Luca* says it cannot ai’fCl-: 

lisbed yesterday. Lucas Aero that military and civil aircraft 
But other delegates feared space emphasised its intention to do not have a soci.il unlit v. Civil 


had emerged so recently, the There was. a resurgence gates heard a ferv-eut plea in demand for embarrassment might have been But other delegates feared space emphasised its intention to do not have a soci.il unlit v. Civil 

CPSA executive had decided the lujiotfsjjplilial-inflsnting favour of accepting it from Mr. ® avoided if the vote had been that open reports would load continue with the development aircrafts wen- needed for bu-- 

^ sf."sf sss^ Mr - My-s elwent sjrrssnsr-*^ ilszz “ J 

Z SZfi ?" tte *** ^ 'SFlXSZ 2 “JS of ZVr’SJSZ ' Annual T ^ 

•sans i ASS •&. s? jss ™ REFUGE A CCT TD A 'vrr'Y? rriTi/ro a xtv 


meetings of the union’s 900 W m Scanlon of the Amalgamated question we have to ask out- 

hnmehes -oner tte nert few -sSItViBniitt, back ^nioL of En^Mrins WorkersScIvc, is -flOO of wll.tr 

. . ' . of tbeTjail voted in favour of a deal with I am for £100 of real money. 

Yesterday’s vote makes it more ol J° e oa “' . the Government to help tight in- and not £100 of worthless paper, 

than likely that the executive This >d to a point of order. flation in • TUC general and that was the situation for 
will recommend rejection by the considerable uproar and no less council Wednesday which we were heading in the 

branches when it meets next considerable emharrassmeot on yesterdav Mr. Daly told the middle of last year. Something 
Thursday to analyse the guide- tte faces of some, on the plat- delegates: “ I see you have been had to be done” 
lm ®?' • - _ i • t r e ' :pTesenw having fun with the pound- 2 He underlined his view that 


ASSURANCE 

LIMITED 


COMPANY 


The CPSA conference has of investment.” - ' . 

THE 

INCREDIBLE TRUTH 
ABOUT AYCLEFFE 

Imagine a town where workers and management settle 
their differences without resorting to long,' bitter disputes, 
where unemployment is low' but there is a large .pool of 
experienced industrial workers nearby, where: training 
. facilities are outstanding, where factories come complete with 
maximum development area grants ... tax concessions . . . 
government loans: •' . ■ 

Imagine too, a town where workers can automatically 
qualify for a hew house at a reasonable rent, where. -kids can 
grow up In peace, - where the countryside comes up io your 
door and where you are ringed about ' with three -of the 
country’s finest National Parks. 

Give the whole thing fast, motorway access to the rest of 
the country plus rail, air and sea links with Europe hot more 
than 15 miles away and you must be talking about Ayriiffe. 

Aycliffe, County Durham. No. l-*ew iown in the North. 
Just a few miles tip the motorway from Darlington. Incredibly, 
now nearly 30 years old. . Incredibly, now a. town, with, an 
unemployment rate less, thah 
half the average, for the north 

east. Also a hustling, busy , . ^ Newcastle 

pleasant town, full of secure wtrnem 1M (3Q .. . 

people with nice homes, good 
jobs and a bright future to look ' 
forward^o. B / B 

Perhaps the most incredible 
thing of all is that you don't ‘ ‘*nW B§ 
know very much about it. 

But that we can easily take M ff < 

care of. Just write or phone ji ve uiul JV 

and ask us. If you're looking for * mm 

somewhere -to establish . a plants Wtntt T 
ask for a .copy, of our brochure • - 1 U Teesport • 

“Aycliffe — Where Ideas, Grow* • fnaMir 
And if you want a job here, ask jM^^Teefrside^^ - 

for a copy of our "jobs and. jW^BAirp ort(wj. 

homes " booklet ZZ 


by ian Hargreaves, labour staff 


, Newcattia 
i(30 miles} 


having fun with the pound. 2 He underlined his view that The Annual General Meeting in particular have caused a lot Ordinary’ Share Index fell from claims will have an adverse eff-rt 
_.have no doubt that there will be it would be a bad mistake for of the Refuge Assurance Com- of work for insurance companies 344 to below 150 and rose again on thc underwriting results for 

those in the field of international the miners to say to other unions pany Limited was held on May and for the Inland Revenue, to 376 by the end of 1975. were 1976, but thev dn s»*rve ’* 

monetary spemilation who will “thank you for your support in 6th at the Chief Office, Oxford without producing any clearly an excellent illustration or thc emphasise in a verv tangible wjv 

either be buying or selling this our victorious struggles in 1972 Street, Manchester, Mr. P„ W. D. discernible advantages for extent to which market values thc valuable protect inn afforded 

or that currency on the basis and 1974 bat we don’t want to Smith, the Chairman, presiding, either side or for the general can vary without at all affecting by insurance. They bate also 
of your decision this morning, know you now.” The following is bis statement body of policyholders. the financial stability of a served to produce the clearer 

"I was disappointed but I It might be possible for the which had been circulated with We have also had to consider business such as ours. possible evidence of the extent tu 

must honestly say I was not ter- miners to go it alone successfully the report and accounts for the the effect on our business of The total assets of the Life which most property is unricr- 

year ended 31st December, 1975. various other measures relating Branches as shown in thc insured, and have provided an 

____ ■ j m m MM 1 It is with much sadness that I to industry in general, including Balance Sheets, increased by excellent opportunity to brinv 

1 7 1 lAATKiAinmn 5 | AnnAl* report the death soon after the the Employment Protection Act. £12.9m. during tbe year to reach this to the attention of indiviili*;. j 

|ft.|r“f I | 11 JrfJilS year end of Mr. Maurice Wilcock the Consumer Credit Act, the a tot al of £329 lm., the division policyholders in u way whivii 

^ A Holgate. who had been Chair- Sex Discrimination Act and the between the mam classes being 

man of the Board since 1966. Community Land Act. In all as follows ; — — 

' ~ • Jl _ _ 1 After joining the Company in these cases, the impact on Amount at 31s! 

’W/Strl'BVl IBlfl fl5| W fjfrAjl 1 . 1946 as Joint Secretary- he was insurance business has been . December 1975 

6U.'Uu 3 Vil elected a Director in 1947. be- incidental to the main purpose . U millions) % of total 

v coming Managing Director in of the legislation and in some Bntish National and Local Government 

BY IAN HARGREAVES. LABOUR STAFF 1952. It would be difficult to cases the result appears almost Securities 1U1.3 30.S 

exaggerate tbe importance of bis bizarre. For example, a large Debentures. Loan Stocks and Preference 

... , . . . , , influence on the conduct of our proportion of new policies which Shares ... w* i 10^ 

IF TRADE UNIONISTS fail to on the pound and as the value of business since the second World we issue in the Ordinary Branch ■«, j ^ 

honour the new TUC-Govern- the pound declined, prices of war, and his firm leadership, are subject to monthly premiums Mort £ a S e s and other Loans 44.0 l."3 

ment pay policy, the con- food and raw mtantdg would experience and devotion to. the payable by banker’s order. Ordinary Stocks and Shares 79.6 24 2 

sequences will be an immediate rise and that would cause a drop will be very’ much Technically, these premiums are I an d and Prnnnm- ■’** ei 

general election a run on the in our wages and a fall in living mS ^ d bv Directors. Staff and of a yearly premium P A M M 

pound and a further fall in living standards. Shareholders alike. and a«5 a result of this the 0lber assels 14.5 4.4 

standards. Mr. Frank Chappie. Mr Chappie raid the TUC had 7 was elected Chairman on SudS Ml £ b. tiSSd m t# , a 

general secretory of the been faced with only one issue 29th.Januarr. 1076. It is both an “Credit Agreements” for all the TotaI Assels 329.1 100.0 

Electrical and Plumbing Trades during i to- negotiations with the honour and' a privilege to have ofThTconsumer Credit 

Union said yesterday. Government-* political one- been^sked to accept this roil fSTTSuS wWdHs suWec 0r * inar u Branch 

Addressing 390 delegates Mr or not tj » *prce * and ^ ^ ^ ^ ^ ^ ^ tine monSv’ premiums doS Jf*! I'-T - ,n 1975 sh ™> d '<> <nm-a^d .sums 

representing 2a0.000 members at Government out of office. It was Company hi the high traditions no t constlnile a “Credit Agree.- s ** owe ^ a substantial increase insured and premiums, 

the union’s national I engineering in the long-term merests of the laid down b m predecessors, me nPriS ou A iS onlv ? ver 19 ^'. the most gratifying Profit and Loss Account 

conference m Scarborough, Mr. working class, including crafts- inflation i« “twt,? nn I feature being that tbe number The total amount transferred 

Chappie s rallying cry received men whose ' differentials were ThVSajor difficulty which the ^bjwt to tostoiment premUuSs “ f neY ' p ? llcl * 8 0 i ssued increased into the Profit and Loss Account 

a warm welcome- - being eroded, to ensure that this Company faced in 1975 was that ffe amount payable when a b >' n ! arl >' 12 ^ : v new s « ms is £U15,000 compared with 

^le warned of far-reaching con- Labour Government wrvived, o{ rapid]j increasing expenses ^thSSmariresS reduced by as *" ured were U P b - v °y er £1.150,000 in the previous vear. 
sequences of the trade union To the five members of the resulting from the high level of iJiutaSST ri3SS to and 2Z M ” ual . Premiums by The dividend has been increased 
movement broke ranks in the TUC genera] council who had inflation experienced -in the complete the potiev year m, niere 0Ver 30q “; Despite this big im- to the maximum extent permitted 

attack on inflation. There wtil voted against tlto deal, Mr United Kingdom. Thisis a grave ,- s ^^ 0 fcSrinS« ab^ut P roveOTent ,. m n «-’. business, under existing legislation. A< 

be an immediate general elec- Chappie said that after a year of national problem and it is hard ” ^I\ion In which LJh a ho . we « r - t! » e w ° ] income re- you will be aware it is prouosed 

tion and there is no certainty’ free coUective bargaining^ lflro t0 see how ^ financial struc- Tr Jli dffEerence dete^ines reived during the year from that the Company’s share capital 


Tewport 


i . Iv " — — . J , “ ” 10 see qow me unsocial siruc- difforenre determines --- uwi me ^umpanj snare capital 

what the outcome or that etoction would have seemed in retrospect tU re of the national economy “iTS.. nfn^t ^nolicv^i to renewable premium business should be reoiganrsod to create 

would be. There would be a run “a utopian period." could survive a prolonged period °i it u ? h e SnSShS !25. on j A 5 ? higher than in on e class of ordinal share by 

during which the return avail- 235SL reJuirements “f toe 1974 aD i^ S t ,S Y* 11 bel0W g,vin 8 VDti ?3 ri 3 h ^ U»e exist- 
g - Y ' «1 i i _ able on Invested capital was rSSSSSer CrSuAe? ^Moreover needed to ke St p *” , wlth *»’ .ordinary shares. As com- 

f- rAWA rail WOrk^han insufficient to offset the fall in SSS nur {.nlSi s* S? 2 nsms «J he t0ta1 t x * P^h^tion to toe 'A' shareholders 

V A C “ C1 W Jl3UU|J the purchasing power of money. ^ P*" se f ® f f 8 ’ 269 ’ 0 ^ “P hy r tor the dilution or toeir voting 

_ . _ Towards the end of 2975 there JJJ ^ {he and amounted to 22.9% of rights a scrip issue will be mad- 

Winn iima/1 Konlr were welcome signs of a down- ^ P J rem ?! Iin income (including which will have toe effect of 

ulcll Urgea DaCK ward trend in the rate of infla- P®“*} /u^i^the^new^Sls C0nsider a t,0 ° . , f °r annuities) increasing toe total issued capital 

O . tion; it Is essential for the ( “ nd " Sf iAf ne t « jSSf mtb 19 ' 9I7 &. ,n 1974 -. the Company by £36.000 to 

.v n.iDi.oniHXT.s well-being of the wwimnnire relating to tax relief, to which The investment income in- £1.044.000. The Directors arc 

7 Y OUR LABOUR that this B trend should continue J. be erease ^ by Jual . over t fl . n, . , J ,ion ronfidem that toe level of divi- 

THE NATIONAL Union of Raff NUR man to a metal machinist’s until inflation has come down to Stmtoted to to? Inland Revenue ?£? nre 2« r S«S* ,d 'rh« for ,«,-? 5 can - h - 

™ executive is u^ S ^SjEgt 'SZEOA ffeSiSfipK,. I9 ‘ 6 “ ^ 

shopsTo retorn'to ^Sk^dTke *?» ■ a p0!itiTe re, “ rn “ real m«erfii!J X“d “itaSffi. of the Join. Invest,- 


lAirport 


Aycliffe ? It’s incredible I 


Derfington 

London 
(240 miles) 


^ men urged back 


BY OUR LABOUR STAFF 


■ - ■ Where Ideas Grow 
AYCLIFFE DEVELOHMDENT CORPORATION 

Churchill House, Newton. Aycliffe, Co. Durham BLS 4LE 
Tel: Aycliffe (032-571)’ 2521 _ 


Pfls. 30,000,000.— 

6*£% Bearer Notes 1972 due 1976/1979 


singers at uree railway wora- nht3 ; n - nosltive return in real some ien s ul - nDl occause ui ns witn tnat for 1974 WMcH was L’OHf/uaioii 

shops to return to work and take e fL ot L e JJ due l0 ^ fermsl * intrinsic importance, but as an materially affected by the trans- The work of the Joint Invcsti- 

part in a joint inquiry to detor- rao ted, should stay in their old A high rate of inflation creates ^a™Ple of the dangers of having fer to Investment* Reserve as at eating Committee, to which my 
mine how men should be pro- jobs on the higher rate of pay. particular difficulties in the Life t00 mu £h legislation. The Con- 31st December 1974. predecessor referred a year ago 

moled to skilled jobs. but this led to the NUR strike Branches, where the main busi- B “ n ?* r Cr * du ™* s Fo^ llowingth e annual valuation and in which Union representa- 

Last week L500 NUR members According to toe rail Son: comprises policies issued * insurance policies subject to o/ the Life Fund, increased rever- fives participate with Manage- 

at Crewe win official backing th? maSlement hS Et for terms of 10 years or longer premiums payable by instal- stonaij' and terminal bonuses ment In looking at and seekirg 

frem Thai.- fnr th» stribn Tmw.Tv.ont , , nt j su hiect to fixed rates of nre- meats; this type of policy is have been declared as set out in solutions to some of the manv 

S ^toe mmTh SghS sElassurS caught fortuitously and un- the Report of the Directors. Com- problems which we face, has con- 

3SAl5SSS«t 2 valE S S potitTholdera 1111 need 1 * to necessarily and the resulting pared with 1974. toe. rate of tinued and expanded. Th.s is ,n 

The dispute began vtoen mem- Svtoe^ecutivT agreed tiS order to maintain their level of expenses which are incurred will reversionary bonus is 20p£ example of employee participa- 
harTnf tho AmafrvflrnntaH lining cover in real terms and the in- he borne ultimately by the higher for assurances and SOp^ tion in practice, and the benefit 

Wnrken? stnn iha S .?.o?.V™ crease in premium income which policyholders, that is, by the higher for annuities, whilst the to be derived from discussion and 

=®=W3a£ SHr SSS asK^ss 1 - Att b saurjsrjsawp* 


promotion 


Triumph plant returns 
to normal working 


meet higher expenses, can only designed 
come from new busfness. I am Pensions*. 


Industrial Brandi 


positive approach to problems. <s 
, already apparent in various parts 


THE. COUNCIL OF EUROPE 
RESETTLEMENT FUND 
FOR NATIONAL REFUGEES AND 
OVER-POPULATION IN EUROPE 
• Strasbourg 

. (Headcrffice: 55 Avenue Kteber, Paris XVI) 

As provided in the Terms and Conditions 
Redemption Group No. 2, amounting. to 
* Dfls. 7,500.000. — , has been drawn for 
redemptionun June 15, 1976 and 
consequently the Note which bears number 2 
and all Notes bearing a number 'which is 4, 
or a multiple of 4, plus 2 are payable as from 

June 15, 1976 


Algemeue Bank Nederland N.V. 

(Central Paying Agent) . 

Pierson, HeHring & Picrson N.V. 
Ansterdazn-Rotterdam Bank N.V.- 
_ Bank Mees & Hope NV 

7 - : ’ in Amsterdam; 

■ ... Banque Bruxelles -Lambert &A. - 

in Brussels: 

BanqueLambert-Luxembonx^ SLA- 
'*• in Luxembourg ; 

Algemene Bank Nederland (Genbve) S.A, 

in Geneva: 

Algemene Bank Nederland in der Schweiz AG 

in Zurich. - 

April 27, 1976. ; ; 


- to normal workms EK“s=^“5ssas-r sa 

W UV1U1IU creases very sharply indeed in passed - u, August 1975. From 7% higher than in 1974, but iT "he irurudniti.m n u -il ? 

BY OUR LABOUR STAFF each of the Life Branches. Fol- April 1978, the State pension expenses increased by 20% and J; 975 of Salr« Development 

discussions with repre- be in two parts— a basic amounted to 46.3 of toe Courses at the Manchester Bust- 
WORK at the Triumph plant workers at the Drews lane trans- sentatives of our Field Staff, component equal to the amount premium Income compared with nesjl school. Their aim i«s to 

near Speke. Liverpool, returned missions factory who have been agreement has been reached, and 0 f t h e flat-rate pension in force 41.1% in 1974. Thc Inv estment raa j;e each new Agent intn a self- 

to normal yesterday after a one- imposing sanctions over a lay-off J“ an5 «e _weu aavancea ior tur- at ^ mCi aD( j an additional income increased by £737,000 to sufficient salesman and, althouch 
day stoppage by 240 men protest- pay claim, resumed normal ^ er . rationalisation of our component which will be earn- give a gross interest yield on the ^ j S uiuch too soon to judee how 

ing about manning during over- working, but the dispute is still organisation hy making some ings-related; both parts will be Life Fund of 9.43%. successful tile project is. thc 

time periods. halting Princess production at e Vj, re S,V£; ! ^B s VJJ » nun !j indexed to thp general level of The rate of reversionary bonus early signs are most encouraging. 

Their complaint has been Cowtey. Distnct. Offices and earnings and prices. There are is unchanged from the previous several other experiments are in 

. referred to the disputes proce- Work at the Jaguar factory in U mci a 1 positions. Apart from facilities for members of occu- y® ar - . _ . hand based on the recommenda- 

dure. The strike disrupted pro- Coventry, where Leyiand has t ^“ e pational schemes to be con- Fire and Accident Business t j ons 0 f the Committee and we 

" duction of bodies for toe TR7 lost production worth £6m., 'i 0 ® throughout the tracted-out of the earnings- Earned premiums were -0 0 are optimistic that both Companv 

Bullet sports model, but output returned to normal yesterday Company are kept anier con- related part of the State pension, higher than in the previous year a nd Staff will benefit from all 
1 of completed cars continued with settlement of tbe strike by 10 order *° and a decision in respect of our but expenses, including commis- these developments. Active par- 

normally. Rubery Owen welders and olimtoate any unnecessary ex- own Company scheme will be sions. increased b> J3 .o. The tlcipation in the work of the Com- 

In Birmingham, some of the ancillary workers. penses. It has to be recognised, made in due course after con- provisions for unearned miltoe is restricted to relatively 

however, that there is Utile Station with represent atives of premiums which had previously f ew people bui thc atmosphere 
. . scope for reducing expenses ^ ^d Unions involved. In been calculated by toe twenty- 0 f enthusiasm which they 

/-fcrtllo '2.0/ AOf without impairing the quality of the meantime, it is gratifying to fourths method. were generate is infectious. 

' iLZia. LiillS mr 3 /O service to our policyholders, and report that a valuation of the strengthened at the end of 1974, current inflationarv conditions 

in spite of aU our efforts it is to scheme as at 30to June 1975 and in anticipation of EJE.C. demand great efforts’ from everv 
, . • ■ • a be expected that expense ratios showed a sound financial condi- requirements it has been found member of the Company's Si a if 

niltniir rKP in TlllQ wil1 show ^further increase in tion despite the rapid increase in desirable to strengthen the basis and we cannot afford to cam n:r-- 

V u l£'Ul’ iwv JXR - , 1976. ; earnings during the three years again this year as explained in .a sengers. However, althouch ‘the 

___ Lt^nstation ^ . s'inpe. the previous valuation. not ®-. 160 the accounts. The increase in premium inenme in 

AN ANNUAL PRODUCTIVITY having got itself out of the red A disheartening and disquiet- fnrestments additional provision this year 1975 was a long way short of 

increase of between $ per cent mto the black did not want ing feature of our business at It will be observed that the amounts to £73,000 and as a keeping pace with the 'increase in 

■ r J. 1 iL. <1 v. ; thn nroconf lima is Ihn ehoap .e mml. fV.A n.J. . . 


Ezra calls for 3%-4% 


woo y -w sUSSld i es _ necesaaTy to sinoy. roe roncy- as determined in accordance Atxer Dnnging to investment The main burden or producm: 

Derek Ezra, chairman of the perek, speaking in Black- holders' Protection Act was with the Insurance Companies income there is a total profit these results falls on the sales 

National Coal Board, to help the pooL said the way ont was an passed in November 1975.. The (Valuation of Assets! Reg u la- after tax of £118,000 of which force in the Field but thev would 

industry continue to pay its way. increase in efficiency, not through prolonged dialogue between the tions 1974. I would, however, £50.000 has been transferred to l am sure be thc first to admit 

Sir Derek said that since the men working harder or longer. Industry and the Department of add' a word of caution concern- Profit and Loss Account. that their sucres* would not lie 

big 1974 strike the coal industry but by ensuring that workers and Trade os the new regulationsing the significance of this Our motor premium rates possible without the “ttpporr and 
had recovered from a deplorable machines were employed in the arising out of the Insurance- information. Life Assurance is remained unchanged throughout help they rerem* fm-.n :he >uff 

financial plight, through hefty right places. Companies Act. 1974, continued a long-term business, requiring 1975. but the continued rise in in Chief Office. To all who liuv** 

price increases. “Every too of coal we can throughout l_975; some regula- premiums to be invested and the cost of repairs and spare contributed 1 would like io ex- 

But coal was facing such a produce over what we expect wilt tions have been made, but those accumulated to meet claims parts made it nece-sary to press thc Board's sincere thanks, 
competitive market that there give us £16 of extra income.” relating to new forms of Annual when they eventually arise, and increase rates as from 1st March not least to ib* members of Man- 

was little room for manoeuvre He wa* confident the industry and Quarterly Returns to be intermediate fluctuations in 1976. agement ui all levels at Chief 

on prices in the near future, would achieve its short-term aims made to the Department are still market values have relatively The early part of 1976 was Office and in ihe Field who have 
Price rises on the scale of the for the third year running in awaited. The Finance .Act 1975 little effect—of much greater marked by an influx of claims in guided and i^d the Company 

last two years would do the 1976-77, and hoped that the gave final details of changes In importance is a rising level of respect of damage to property as through a h«*>cu it year, and 1 am 

industry “ immeasurable -harm " present high coal stocks would the rules and procedure relating "annual investment income. The a result o£ tbe widespread storms sure that yon. Shareholders, 

in the energy market. not continue to build up as the to tax relief on premiums for last two years, during which tbe and floods experienced in the would wish 10 endorse these r&- 

Ho felt too that the industry, economy improved. life policies, and these changes Financial Times Industrial first week of January. These marks. 






Borrowing 

-and 

repayments 
: compared 

Financial Times Reporter 

-QUESTIONED about foreign Cur- 
rency borrowing in the Coin- 
--mons yesterday, Mr. Robert 
Sheldon. Financial Secretary to 
the Treasury stated that between 
March 1974 and April 1976 the 
Government borrowed some 
’.$3.67bn. and repaid the equiva- 
lent of $0.37bn. 

During the period of office of 
the last Conservative Govern- 
ment, between May’ 1970 and 
February 1974. the respective 
amounts were $2.6bn. and 
$7.13bn. 

In a further reply. Mr. Stael- 
^rien told HPs that local authority 
foreign currency borrowing 

• under the exchange cover 
'scheme outstanding at the end 
"uf April was equivalent to 
: £6S0m. 

“ The amounts outstanding on 
the last working days of Febru- 
■tirv and October 1974 and Oeto- 
. her 1975. calculated by reference 
to exchange rates in force on 
.those davs were equivalent to 
£335iu.. £550m. and £6’30m. re- 
spectively. but there was bor- 

- rowing equivalent to £318m. tat 
“end October 1974 exchange 
. rates j between February and 
-October 1974. 

: Next week’s 
; business 

COMMONS business next week is: 
"Monday— Local Government tM.is- 

• ecliaueous . Provisions) Bill, 
Agricultural (Miscellaneous Pro- 

. visions) Bill, remaining stages. 

.TUESDAY— Finance Bill, coramil- 

- lec. 

I\v ED N LSD AY— Debate • on the 

Navy. 

-THURSDAY— Finance Bill, com- 
. m it lee. 

FRIDAY— Private members' Bills. 
•MONDAY c May 17i— Finance Bill, 
committee. 

"Lnrds debates are: 

MONDAY— Energy Bill, report 
TUESDAY — CroDing Reform 
7. (Scotland i Bill. Fresh Water 

- and Salmon Fisheries (Scot* 

• land! Bill, third reading: Public 

• Lending Right Bill, report. Land 
Drainage (Amendment) Bill, 
Commons amendments: debate 

•' on nsbestnsis. 

WEDNESDAY — Debates on the 
Council of Europe, and the 
problems of the telecorarmini- 

- cations industry. 

THURSDAY — Public Lending 

• Right Bill, third reading; Local 
Government (Miscellaneous Pro- 
visions! Bill, second reading: 

: Endangered Species (Import 
and Export) Bill, report. 


must be won 
—Callaghan 


BY PHILIP RAWSTORNE 

MR. JAMES CALLAGHAN 
rode roughshod through the 
Commons yesterday in pat- 
riotic pursuit of the counter- 
inflation campaign. 

This was a day for the 
national interest: “ Confound 
their politics, frustrate their 

knavish tricks.” 

Mrs. Margaret Thatcher’s 
demand ou behalf of the 
Tories for a General Election 
was brusquely pushed aside. 

“ This country has this week 
won a battle against inflation.” 
Mr. Callaghan declared. “ We 
have not yet won the war.” 

Instead of petty skirmishing 
along the Government’s flanks, 
the Tory leader shonld lend 
support to the advance from 
the “strong bastion” of the 
pay policy. 

The economic policies on 
which the Government had 
fought the last two elections 
had been disastrous for tbe 
country. snapped Mrs. 
Thatcher. And its strategy 
now demanded less borrowing 
and more incentives if it were 
to he successful. 

But the Prime Minister 
refused to he diverted. “ 1 
hope you wiU cease to tbink 
about General Elections until 
tbe war against inflation is 
overcome,” be said. 

No tine now for tactical 
argument — especially with 
those whose last confrontation 
had ended in the 3-day . week. 

Some Tories, however, car- 
ried on harrying. Why arc 
you “clobbering” middle 
management? demanded Mr. 
Robert McC.rindle (Brentwood 
and Oncar). 

Mr. Callaghan rejected the 
charge. “They understand 
better than you the needs of 
the present situation," be 
replied. 

And Mr. Norman Lamont 
(Kineslon on Thames) quoting 
Mr. Callaghan’s son-in-law. Mr. 
Peter Jay. economics editor or 
The Times, in aid, made little 


more impression with demands 
for immediate public expendi- 
ture cuts. 

Public spending had to be 
kept in order, Mr. Callaghan 



MPs seek 
greater 
policy 
influence 

By Peter Hennessy, 

Lobby Correspondent 

MR. CLEDWYN HUGHES, chair- 
man of the Parliamentary Lab- 
our Party, is to meet with senior 
ministers to press for a greater 
say for Labour' backbenchers in 
the formulation of Government 
policy. 

He is seeking formal' represen- 
tation for the PLP at the quar- 
terly meeting of the Labour 
Party's national executive com- 
mittee and the Cabinet Tbe 
move was seen at Westminster 
as an attempt to counter-balance 
the predominantly Left-wing 
NEC with the moderate domi- 
nated PLP. 

Mr. Hughes told the regular 
weekly meeting of the PLP last 
night that the Labour Party was 
sustained by three pillars — the. 
Government, the NEC and the 
PLP — and each should play an 
equal part 

Also present at the meeting 
between Mr. Hughes and senior 
Ministers, the date of which has 
yet to be decided, will the Gov- 
ernment Chief Whip, Mr. 
Michael Cocks, and tbe chair- 
men of the backbench policy 
groups. 




SAS 
in Republic after 
^map-reading error’ 


. .ABB r * lUiXS* E l waj <wiay 4 AVI o 



band baefe 

industries 

-Heseltine 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 

THE CASE of tbe eight Special 
Air Service soldiers, held under 
arrest in an Irish police station 
yesterday elicited a special state- 
ment from the Government in 
the Commons last night. 

The eight- soldiers were’ on a 
routine patrol when they made 
an accidental early morning in- 
cursion into the Irish Republic, 
said Mr. Robert Brown. Under- 
secretary for the Army. “They 
encountered a check point 

manned by police of tee Irish 

Republic, and they realised they 
bad made a map-reading error." 

The soldiers were still at the 
police station, said the Minister, 
when he digressed from a speech 
on the army to tell MPs about 
tbe mishap of the SAS soldiers. 

They were still ar the police 
station at that time, and Mr. 

Brown added: “We are in touch 
with the Irish authorities." 

air. Gerry Flit (SDLP. Bel- 
fast W.), wanted to know if it 
was true - that some of the SAS 
men were in civilian dress and 
that their weapons included a 
sawn off shot guo. 

Mr. Brown said he could not 
accepr all the suppositions in sions 



MR. ROBERT BROWN 
“We are in touch with Irish 
authorities." 


Ministers will be urged to con- 
sult with backbenchers at the .»«= — ----- — --- ... 

earliest stages of policy forma- Mr. Fitt’s questions. “I am sure . The t report shows, I am^glad to uMn^aefenM^rwew,. 


had now been received. * 


. A -FLEDGE, that the Cong?* . 
vatives will “ unscramble " th« ; 
nationalised aircraft and ship. - 
. building industries was given by * 
Mr. Michael Hesettine, shadow.: 

. Industry. Secretary, - .la a " 
detail have been recommended Commons Standing Committee 1 
in the report and they ate now yesterday. / 

betas further examined. Mr. Hesclfine said that all or s 

“The only area where the par ts of the two corporations’ 
report has indicated that signifi- being: created by the Govern.;, 
cant change is required is in the ment . would be . returned to - 
(rammaod and control at division private industry. '■ * 

level.” The trials had shown that He was .speaking oh the Aii^ 
at present, direct command of craft and Shipbuilding Industries!- 
battle groups would be too great Bill which nationalises -the two; 
a. burden on the j>ropsed divi- industries. J 

sional command and 'control Mr. Heseltine declared:: “Iff 
system. by mischance, the Government r 

"“We have therefore decided persuades Parliament to. gjjfct. 
that each - new armoured divi- final authority for 4he creation 
sional headquarters should be of British Aerospace and British 
given the capability of being able Shipbuilders, it is the intention 
to ‘ deploy two tactical command of the Conservative Party to xm- 
posts to exercise- direct -operation scramble those corporations .'mj 
command of battle groups as the to return to the private sector 
heed arises," said Mr. Brown. all or parts of those corponriions 
“We also' plan .to increase the at the earliest opportunity./ ;• 
number of deputy divisional -com- “It is our determination to 
manders at brigade level within . create a tree enterprise economy 
the -divisions from the one we -in this country,” he added, 
origins Ilv intended to two. These 
brigadiers will head command 
.pbsts when they are. deployed. 

AH the men we eventually re- 
quire will be found by: redeploy- 
ing men In the ILK. and -Ger- 
many "within tbe levels laid down 


MRS. MARGARET .THATCHER 
Election call dismissed. 

agreed — and tbe Government 
was doing so. 

That caused a minor affray 
on the Prime Minister’s Left 
wing where Mr. Norman Atkin- 
son angrily asserted that tbe 
Government would need to 
increase public spending If it 
were to return to a strategy 
or full employment. 

And where Mr. Sydney Bid- 
weU. recalling threatening 
memories of 1926. demanded 
“a rigorous prosecution of 
Socifr'ist policies.” 

The Prime Minister pressed 
on regardless. “ I do not look 
either to the extreme right or 
left id get a fair appreciation 
of these matters,' ’be said in a 
parting shot. 


‘Racial balance’ demand 


THE RACE Relations Bill would 
“get off to a very bad start” if 
it flouted the wishes of em- 
ployers. Mr. Patrick Mayhew fC. 
Tunbridge Wells) warned the 
Commons Standing Committee on 
the Bill yesterday. 

He claimed that employers who 
belonged to the Confederation of 
British Industry did .not wish 
provisions relating to " racial 
balance " to be removed from the 
196S Race Relations Act. 

Mr. Mayhew was speaking on a 
Conservative amendment, which 
was defeated, to maintain an em- 
ployer’s right to discriminate if 
it was done in good faith tn 
secure or preserve a reasonable 
balance of different racial groups. 

He was supported by Mr. David 
Lane (C.. Cambridge) who 


warned of the risk of racial mono- 
poly situations. 

Special unions might be created 
which could lead -to fragmenta- 
tion rather than integration of 
races in cm ploy meat. A racial 
monopoly situation could lead to 
immigrant labour being ex- 
ploited. he said. 

Mr. John Grant. Employment 
Under Secretary, said the Bill's 
centra! purpose was not to pre- 
serve a reasonable racial balance 
but to abolish racial discrimina- 
tion by ensuring equality or 
opportunity and Fair treatment 
on the basis of a person's indi- 
vidual qualities- 

The racial balance provisions 
were an exception to the prin- 
ciple or non-discrimination, and 
those who wished to maintain 
them must show justification. 


Nominations closed yesterday 
for the two vacancies on the PLP 
Government Liaison Committee 
created by the promotion to 
Ministerial posts of Dr. Dickson 
Maboxi, HP for Greenock, and 
Mr. James Wellbeloved, MP for 
Erith and Crayford, both of 
whom are prominent members 
of the moderate Manifesto 
Group. 

Manifesto Group standard- 
bearers in the election, which 
will be confined to backbenchers, 
are Mr. Jack Ashley, MP for 
Stoke South, and Mr. Sydney 
Irving, MP for Dartford. The 
candidates of tbe Left-wing 
Tribune Group are Mr. Frank 
Ailaun, MP for Salford East, and 
Mr. Norman Atkinson, MP for 
Tottenham. 

In a straight fight, the Mani- 
festoists could expect a near 
victory. But the intervention of 
non-aligned candidates. Mr. 
Bryan Gould MP for Southamp- 
ton Test, and Mr. Frank Hoolev. 
MP for Sheffield Heeley, makes 
the out come unclear. The results 
will be declared next Thursday. 

Last night's meeting was also 
told by Joel Barnett, Chief Secre- 
tary to the Treasury, that the 
Government will be making a 
statement shortly about the 
alleged involvement of BP in 
payments to Italian political 
parties. 


Varley names 
shipbuilders’ j 
members 

he" would not* expect me” to "go sayr*tliat the A tiny’s plans have “Because no -extra manpower JE; 

T u—_ n.. ar* will be needed in the Army, over- director of Scott Litngow and 

all/the financial biU will also be president of the shlpbrnideB 
small and we expect to-be able and Repairers National Aisaci- 


further than I have gone." said been generally validated and are wilt be needed in the Araiy, oyer- aircctor or ima 

theMLniJrter indeed welcomed in BAQR, all/the financial bill .will also be president _ of ^the stupomlaeB 

Ona main" theme of the debate said Mr. Brown. small and we expect^tobe able 

the reorganisation oF the Army The new style battle group' had to accommodate it within our ^° B n ’ i, s J® 

the Minister said that there positive advantages. The m- existing allocations. At the end ben of 

would be a further round or crease in tbe number of both, of the day. we regard t ho cost 

trials in BAOR this vear ending combat teams and weapons was in' manpower and money that is 

with a corps exercise, in which a marked improvement and the likely to emerge as - acceptable- __ 

further opportunity would be concentration of speciabsr June- .and indeed essential-m order to ^t«h^ip^iaerawHL™ 

taken to test the new organisa- tions worked satisfactorily. “As ensure that the corps, oijanisa- the industry after 

was only to be expected from tion and command structure is tSamsAS St 

so radical a reconstruction, a viable in war'.’ Shipbuilding Industries Bill, now 


Minister going through the Commons.- 


Rabies outbreak would 
divide nation-MP 

IF RABIES becomes established an “awareness campaign 


tions. 

A report on the trials so far so radical a reconstruction. _ 

undertaken, involving two divi- substantial number of changes of Varley also announced in 

organisation would be reviewed a Commons written r^ply fbBi' 
and refined as experience with it more members; Mr. John -Ghal- 
. was gained. It was expected that general secretary Of '-the 

this process would bring about Boilermakers Society. Mr. Leake 
further manpower savings. . Gregory, national officer Of the 
At the end of the day. the Electricians and Plumbers 
, Army would be smaller but with Union, Mr. Peter Mills, adminis- 

— — . ... , a . better man-to-weapoiv ratio, tration director at Caunnell 

in Britain, the nation would be make sure that the public knew #£ijj e we jght would be conceu- Lairds, and Mr. .George Peers, 
divided between those with pets of the danger of bringing pets on t j, e Mm bat units and director of industrial relations, 

and those without. Mr. David into this country illegally. not on headquarters or support Engineering Employers' F6dera- 

Price (C. Eastleigh) said in the Mr. Emlyn Hooson (L. Mont- areas. t' on - 

Commons yesterday. gomery) said the Government Mr. Crahlcy Onslow, for the 

Dr. Gavin Strang. Agriculture should support fox destruction Opposition, welcomed the two 

Under Secretary, said that the societies, as foxes were the new Defence Department Min- 

aim was to prevent the entry of greatest carriers of rabies. Many feters, but called for an assur- 

the disease into this country. foxes bred in Forestry Commis- ance that they “represent no 

“I do not accept that an out- sion land. change in Government policy.” , f /-n«h . 

break is inevitable but we have Dr. Strang said he would con- He said the House would recall nPltS-HjUDCrt 
made contingency plans to help sider the suggestion. But plans that both Ministers had been . 

u* stamo out anv outbreaks had been well worked out for known in the past for statements EXAMINATION of seat belts js 


MoT test to 
include seat 


he to form part of the MOT test on 
cars. Dr. John Gilbert, Transport 


PPS named 

MR. ROY MASON, Secretary for 
Defence, has -appointed Mr. Alan 
Lee Williams. MP for Horn- 
church. as bis Parliamentary 
Private Secretary, in succession 
to Mr. Patrick Duffy, who was 
recently appointed Under Secre- 
tary for the Navy. 


us stamp out any . . . . . „ 

which rai*ht occur despite our taking action m an infected calling for the troops to 
efforts ” ° Mea - In an extreme situation, brought home from Ulster. - 

Mr Pri#»A *-.»#! rahie* would this might well involve killing The House must hope that Minister, told a Commons Stand- 
rmt^nlv £ a d?rert b menare to ^ local fox Population. both Ministers — Under-Secre- m Committee yesterday. - 

E hiaith^ Of the rt natioS but Mr * M><*ael JopUng, an Oppor tary for the Navy. Mr. Patrick He told MPs considenng tee 
rnfrid 6 hr socially divisive sition agriculture spokesman Duffv. and Under-Secretary for Roa d TraflBc (Seat Belts) Bill - 
thni who owned & d ^ Conservatives supported. the RAF. Mr. James WeUbeloved. that.there was an argument for- 

inSmaie md who riid^ot the Governments latest efforts — “by their acceptance of office, requiring cars to have a new MOT 

Hebert rh^SiJtJt it In to deal the threat of disease 3 180 accept that our troops have test for all their aafety sensitive 
; Vnmmi ll look into but belie ved that tee penalties an essential function tn perform equipment after a crash. This 
?h5 nrohipni™^ tte l ° °° k 1 were insufficient. There should in that part or The U.K. in aid- was one of the thing* he was 
™ pr c? em " -a • nw fnr a Prison sentence without the of tee civil power." looking into as part of a major 

Dr. Strang said it was not ror opt j on . Mr. Onslow said that the Army review of MOT test procedures, 

han to set up a Select Committee. jj r . Strang replied that the should not be hampered by “I am seized of the general 

Bui 1 agree absolutely that it avera g e i eve i 0 f fi nes bad j n . political restraints that made point that a lot of people do not 

would be a disaster if rabies crease d significantly but ihe their task impossible, but should wear seat belts because teey 

became endemic in this count i>- cour t 5 and the magistrates were be judged by the result* which find them uncomfortable — 

He reminded the House that not taking sufficient advantage were within their power to because they are not fitted in a 

the Government had introduced 0 f the higher limits. • achieve. . way that suits them.” 


INVADERS 

IGNORE 

RENTS 

1M2YEAHS 


Manufacturers living up to 2 years rent 
free in Liverpool — service industries 
extending up to 5 years. 

David Mowat is the first man to 
extend a greeting to Liverpool's invaders. 
As Liverpool's Industrial Development 
Officer, he's confident that what he's got to 
offer is not first and foremost an escape 
from the crippling rents and choking 
conditions of the south, but a step ahead 
even of northern rivals. 

Already he is fascinating prospective 
newcomers with news of the maximum 
grams now available, including 22°u 
building grants and factory rentals under 
£1 per sq. ft. Now he adds a dramatic and 
exciting turn to his story by offering 2 years 
rent free to manufacturers who base 
themselves on Merseyside, and 5 years rent 
free for service industries. Prestige sites 
available at Knowsley Industrial Park, 
0^ miles from container port. 



CONFIDENTIAL PHONE SERVICE 
Get the facts fast. Ring David. Mowat, 
LiverpoorsIndustrialDevelopmentOfficer, 
today, for confidential information and 
advice. Telephone 051-227 3296. 


f^Theck the help coming your way when David Mowat. Liverpool's Industria^^ 
you decide that Liverpool is the best Development Officer, will send you ■ 

base for your busi ness : more details if you clip this coupon to I 

• 22“ building grants. your letterhead and address it to: 

• 2 vKuTrentfrcelf jou'rt x manufacturer. f^S’ 1 - 69403 -^ 627110 - | 

• 5 years rent free for service industries. • ~ ' _ 

• Factory rentals under £1 per sq. ft THE 

• Low rates. INVASION I 

OF ~ 


i 
i 
i 
i 
i 

C 


At the centre of Britain's internal and 
overseas trade links. 

Big sites, prime sites — ready right now 
at Knowsley Industrial Park. 
Concentrated, skilled workforce. 
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Car chief has little 
hope of higher sales 


BY KEVIN DONE, INDUSTRIAL STAFF 


THE motor Industry cannot fore- 
see a significant increase in new 
car sales this year or in 1977, 
Sir William Batty, president of 
the Society of Motor Manufac- 
turers and Traders, said yester- 
day. 

He told - the Society’s annual 
general meeting: "I believe it is 
foolhardy to imagine that 
genuine recovery is on the way 
while the pound continues under 
such intense pressure in tee 
international market. 

“Tbe value of a trading 
nation's currency is tlie para- 
mount barometer of tee health 
of its economy.” 

There were some signs that the 
economy was at least declining 
more slowly, said Mr. Batty. But 
against a background of con- 
tinuing world-.wide over-capacity 
for vehicle production in 1976. 
tbe industry must pull out all 
tbe stops to maintain its inter- 
national competitiveness. 

Last year, fewer British cars 
were built aud sold than in any 
year since 1962. commercial 
vehicle output was the lowest 
since 1959 and sales were lower 
than any year since 1963. 

Clear decisions had to be 
taken in the motor industry 
which could be adhered to with- 
out the threat of unnecessary 1 
external or internal disruption, 
either from Government policy 
changes or industrial disputes. 


Uncertainty as to the Govern- 
ment’s intentions on the role of 
the motor industry could be 
every bit as damaging as tbe 
abuse of the industry as a regu- 
lator for the national economy, 
said Sir William. 

He attacked the way that 
Governments had' given too 
much attention to voluble 
minorities on many issues and 
suggested this was “one of the 
reasons that Britain has got into 
such a mess.” 

There was little sign that the 
present or any alternative 
Government would attempt a 
more objective approach. 

Sir William, a former chair- 
man aod managing director of 
Fc-rd, who retires next month 
from the chairmanship of the 
SMMT. said that industry had 
little choice but to became more 
active “in presenting to Parlia- 
ment, to the media and to 
informed opinion throughout the 
country, the real facts _ of 
economic and industrial life." 

It was no longer possible for 
industry to leave roiitlcs to the 
politicians in order to concen- 
trate its energies on competitive 
manufacturing. 

He strongly criticised several 
aspects of the Government’s 
Consultative Document o ^Trans- 
port and attacked specifically 
any suggestions of additional 
taxation on commercial vehicles. 


Tethered rig methods 
tested in London 


BY DAVID FI5HLOCK. SCIENCE EDITOR 


FIVE ways of tethering an off- 
shore production platform for 
service in waters deeper than 
currently being exploited in the 
North Sea were demonstrated to 
the Royal Society in London last 
night. 

The five methods shown by 
small models in a wave-making 
tank, are being explored at the 
National Physical Laboratory, in 
research funded by the Depart- 
ment OF Energy. 

Ail derive from a U.S. concept 
known as the “tethered leg plat- 
form," in which a buoyant plat- 
form floating beneath . the 
surface is anchored to the sea- 
bed by high tension cables. 

The tension is so high the 
cables would behave as though 
they were rigid structural mem- 
bers— or legs. 


This is one of the principal 

techniques being studied by the 
oil companies and their sup- 
pliers For the next generation of 
deep-water production plat- 
forms. 

The.- demonstration at the 
Royal Society, arranged by Mr. 
J. R. Richardson of the NPL's 
maritime science division, was 
designed to illustrate his theory. 

Three models with the same 
kind of spherical buoyancy 
vessels were used to demonstrate 
the effects of various cable con- 
figurations. 

One model with three vertical 
cables proved to have little hori- 
zontal stiffness and the platform 
can become unstable in certain 
sea conditions. Another model 
demonstrated how a platform 
could be made fully stiff with as 
few as six cables. 


Fiat Stockholders Meeting. 


The ordinary meeting of Fiat stockholders 
was held in Turin on April 30 1976. In his re- 
port, Mr Giovanni Agnelli, Chairman, said that 
in 1975 some of the sectors in which the Com- 
pany is engaged, especially cars and iron and 
steel, survived a particularly negative economic 
situation. During the early months of 1976, said 
Mr Agnelli, tax and monetary measures have 
added further penalizing elements to the busi- 
ness activities of the Fiat Group. Nevertheless, 
added Mr Agnelli, there was less anxiety in 
1975 than in the year before with regard to the 
future because one could see that the timely 
implementation of Fiat strategies had brought 
out new entrepreneurial capabilities in the 
various company sectors. 

The more the demand on the home mar- 
ket declined, said Mr Agnelli, the more intense 
was the search for hew outlets for Fiat products 
because the choice was between having to 
drastically rescale the Fiat structures or saturate 
them by seeking new working opportunities. 

In 1975. said the Fiat Chairman, the 
restructuring of the Group was speeded up and 
is now practically completed. The new struc- 
tures, he said, meets the need for decentralizing 
management responsibilities for greater struc- 
tural and financial flexibility, particularly in 
v iew of joint ventures or co-operation agree- 
ments suitable for particular sectors. 

The Chairman then went on to give the 
operating results for the ] 975 financial year: 
r— Fiat S.p.A. turnover: 2.938 billidn lire, of 
which 1,014 billion accounted for by exports.' 

These figures cannot be compared with those 
of 1974 because they do not include the turn- 
overs of Fiat Veicnli industrial! SJp.A., Fiat 
Termomeccanica c Turbogas S.p.A.. Fiat 
TraUori S.p.A-. and the Marina di Pisa plant, 
which were all part of the total Fiat turnover 
in 1974: 

— Fiat. Autobianchi and Lancia cars and car. 
derivatives sold in 1975: 1.269,400 units 
(down 5’’!. on 1974). Exports accounted for 
5.61 ,660 units (down 5.6' 1 ,, on 19744; 

— IVECO commercial vehicles sokf in 1975: 

95.416 units (down 9°., on I97-f). ;Exports - 
accounted for 60.008 units; 

— agricultural tractors, sold in 1975: 70.833 
units (up 13.5% on 1974L Exports accounted 
for 50.740 units (up 17.1% on 1974): 

— iron and steel: the equivalent of 1.800.000- 
ingot tonnes was converted into steel pro- 
ducts (down 24.1% on 1 974); 

■ — Fiat employees as at December 31. T975; • 

152,607 people, of whom 121.850 were fac- April 1976 


tory workers and 30,757 office personnel 
(36,085 fewer employees than in 1974). These 
figures are not inclusive of the 31,169 em- 
ployees of Fiat Veicoli Industrial! - . 

1975 was the worst year for the Fiat 
automobile sector since the war. in spite of the 
fact that turnover, at 2,155 billion lire, was up 
31% on 1974. The rise is due to a large extent to 
the increase in prices and higher sales of spares. 
To get a clearer view of the situation, it should 
be remembered that in 1972 Fiat sold 1.616.818 
units. The drop in sales between 1972 and 1975 
has therefore . been 24.5";.. while during the 
same period, the Fiat investments in the car 
sector have totalled no less than 526 billion lire, 
of which M7 billion was invested in 1975. Cars 
and car derivatives produced abroad under Fiat 
licence in five countries in 1975 reached a total 
of 707.000 units, an increase of 2",', over 1974. 

1975 was the first year of IVECO activi- 
ties. Results of this first year can be considered 
amply positive: IVECO has succeeded in im- 
posing itself vis-a-vis major competitors, ever 
though the sector's business in 1975 was con- 
ditioned by a bad market performance will 
falling demand in Italy and France in. particular 
1975 was a year which saw Fjat Traitor 
S.p.A. consolidate its domestic and expor 
positions. Trading results made it possible (» 
raise the employment level by nearly 400 people 
As to earth-moving machines. Fiat- Allis, now it 
its second year of activity, showed a 2.9% droi 
in safes over T974 as a result of the crisis in th 
sectofl ■ . : ; : 

■ Ieoh and steel: in 1975: a decline in si« 
construction of about 25% compared with 197 
was recorded in the Italian mai^kef, alihoug 
there have been signs of recovery in rear 
months. ’ 

Positive results have been recorded in th 
other production sectors, namely aero engine- 
ship automation systems, rail rolling stock, cr 
gineering^nd.itudear activities. . . 

. . On January ! 1976, Fiat activities in if 

components sector were hived off knd set up i 

separate Companies; 

The Fiat stockholders approved tf 
Balance Sheet for 1975 which closed with a so 
plus of 107,125.525 lire, after Hiking in* 
account ordinary depreciation. A dividend * 
10Q lire for each Ordinaty and Preference shx' 
was distributed by withdrawing the amount i 
30 billion lire from- the "Reserves Law No. 82. 
19-12-1973;” 
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; Teixy Dodsworib outlines the strategy behind ITTs move into the European motor components field henlev staff college 

Assembly line for a conglomerate A union school 


' ‘ !l 11 


CLOSE TO the _ centre of concerns such . as Cum min s in were shooting up, industry this policy but it is obvious -- 
Brussels stands an nnposing-22- dleseL engines, Eaton in heavy volume was falling and, to com- to-day that top executives have BREAKI 
storey office block sheathed in axles, "■ and ■. TRW in steering pound difficulties, Alfred Teves, a dear identification with the 
tinted glass. The building is gears- and valves— which usually up to that time almost a mono- group. Campany 

known as t he E uropean head-* had. a ■simfiar technica l ba se in poly supplier in Germany, was 2. Exports: It is odd, but true, y. 
quarters of ITT, the U.S.-hased tie U.S. - Although ITT haft facing a difficult patch because that Continental -component _ w - 
conglomerate. What most bnfit a smaQ- components busi- its disc brake patents ran out. ' manufacturers have never been * . 
visitors do" not know Is that 'it iress in North America, its Euro- in general, the motor industry aggressive exporters. For Gr 
also houses; the nerve-centre of peaij acquisitions were scarcely was slow to react to the mood example Teves, with its enor- 
one of the largest, motor .com 7 - related to anything it had at of anxiety about oil prices which mous strength in Germany, had Ko ™ 

ponent concerns in--- Europe— .home and they were _ not swept Europe during 1974. ■ only dipped its toes Into over- ® Auto 

a $750m. turnover cr^tlon .<rf 'directed ■ at anjr ' particular Chluski claims, however, that seas markets — mainly in follow- Service 

only eight years* 1 Btafadfflg and ■ the motor parts division ing Volkswagen to Brazil — . 

already one of' the m o stint erest-- began to trim back on before Chluski came -along. This 

ing operations of its kind. ^1® manufacturers’- forecasts of is changing rapidly; partly 


Y- !rli, - v n 

""‘Pbuilfc 

mcnibtrs 


At' first.- sight there.- was_as- 

little industrial logic behind 
ITT's expansion into motor 
components - as there .was in 
most of the businesses in which - 
it. became involved during the 
heady days 'of conglomeration. 
Indeed, its method of -putting - 
together the components group . 
was a classic example of con-, 
glomerate development .a new 
growth sector was . identified, 
takeover . targets . located*- and ' 
money and. management exper- 
tise poured in. p - 

Motor components. was^-and 
to some- extent remains r— a • 
fragmented industry full . of 
small to toedium-size^ family; 
concerns often eager to sell 
because they' were' -squeezed 
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BREAKDOWN OF in AUTOMOTIVE PARTS GROUP TURNOVER 

Company Location Main products Turnover: Sm. 

Alfred Teves 

Germany 

Disc brakes 

370 

SWF 

Germany 

Electrical components 

140 

Italian Group 

Italy 

Bumpers, exhausts 
oil seals 

180 

Koni 

Holland 

Shock absorbers 

35 

123 Auto 

Belgium, 


% 

Service 

Holland & 
Germany 

Replacement service 

25 



Total: 

750 


of management 


BY MICHAEL SIMMONS 


f v*v :•& 


ASK to-day's descendants of the were sympathetic to ner views 
To) puddle martyrs or tne and told a man from United 
Chartists what they think would Biscuits: “ If you generate fear, 
be the most appropriate setting then you alsn generate conflict." 
for teaching management a thing Next a clutch of shop stewards 
or two, and the answer, assuming were brought in. More sparks 
the challenge is accepted, seems flew, and some more prejudice? 
to lie behind the elegant facade were paraded — from liuth sicie- 
of the Administrative Staff Col- But. nursing a bruise or two. 
lege, down by the Thames at management broadly agreed that 
Henley. Here, the manager feels it was a particularly uDud ses- 
ostensibly at home, in an sion. 
acquiescent mood, and will 


«*• - • ■ rS*. • M'W*' ;■ 
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requirements long before most because Chluski has brought an of the Administrative Staff Col- But, nursing a bruise «»r twi*. 

car companies were willing to international approach to the premium-priced shock absorbers interest But however true that ] e u Pi down by the Thames at management broadlv agreed that 
accept that boom conditions business; partly because the go primarily unto the after- is. it remains that ITTs defence : Heniey. Here, the manager feels it was a particularly -oud ses- 

were over. Certainly it acted emphasis has changed to market — miyhr establish a simi- of its investment strategy can ostensibly at home, in an sion. 

swiftly to reduce its labour generating internal growth in lar operation in the U.S. scarcely rest on iodust rial logic, acquiescent mood, and will 

force. Over two years about the group rather than going for 3. internal growth: Although The case for ITT comes back; pretty cmainly S i t through a 

6.000 employees were- made acquisitions; and partly because chluski says that at any one to management ability— and par- we ek’s course anxious to be con- TpQphprC with 

redundant in- a group of almost Teves in particular has had to be mav have five acquisi- ncularly the ability to make V j nced he is getting value for ^tdUICIb 

27.000 — a difficult thing to face increasing competition in tioas under discussion, APG has something of a strategic invest- m0 ney ii 

achieve in an area of the world its home market. - hot bought a company since he “eat in a buiyant sector. . ^ „ „ ni)or .. tllC ailSWCrS 

,ab0l i r Teves has taken two almost joined. In fact, the emphasis of On these grounds, Chluski can C olS^ nrinrioal who was Almost certainlv it was th- 

regarded as a fljeed cost; indeed unprecedented steps within the his approach has been to put point to a sales increase from zfijfsf;* a fh«m 

there were no redundancies at last vear setting up manufac- the main effort into utilising $440m. in 1972 (ex Koni, which seething of a trail-blazer when teachers who enjojed them- 

Koni, based in Holland. tSngpSnte ta the U.IC andie haT a. turnover of atout 535m. the Bradford busmess selves the most. Perhaps it was 

The most stringent economies u.S.— both countries which are back over the past two years, a year) jo $750m. last year. The ^* Q0 ,’ !f_ 2JJL J b Thn !* with thiv had manv 

were made at Teres, largest of almost ‘virgin territory for Con- for example, investment in re- company, he says, has kept out **** Pjffeons. Thus, with teachers, thej had man> of th. 

the ITT concerns witii ebout SSpS Sups.^ie SJrSThi hSSd and of theTed anSlhe presumption .SS" union edition- 

e^WMs at the tune TOns i deil able strength of the employment has actually grown is that it is just about returning a iJ u- h ..n nL.r 


Almost certainly, it was th? 


ng of a disapproving answers. Thus Jock Hastnn. a 
from the TUC itself, veteran trade union education- 


hj : — — * consuMsr&Die su-trugui vi me emiiwjuiau uoa dCLuauj' siuwu » umi u « ju» avuui ieiunuu 5 . . . _ . . ft?An • . u . hll „ -hour 

New top management was German car (industry clearly is a in : this area— both Teves and the 4 per cent, profit on sales * 1 * w ™ P‘ aces at ^ Isl \ n , q u 

broueht in and a sweeninsr .p "j — a M i.i A v „ I each taken up as soon as unions “poaching members 


Mr. John ChinakL urougnt m apd a sweeping ,p 50Und base on which Teves and Koni make sophisticated equip- after tax which he believes is a 

because they^were squeezed _ ‘ orgamsation followed, along sw baild be c au8e they can meat and Teves has well- sound objective, 

between the. need for expansion country- (most -investors with about 2,000 redundancies. ;ntn *dvan«»d mans for a mmniiter. Ton pxeeutivps in the srtmn 


taken up as 
were offered, 
characteristic 


soon as unions “poaching" member? 
he has from one another, said it was 
panache a difficult thing to avoid. Asked 


Between ine.neeu i or expansion country- wim aoout Z.UUU redundancies, v-n™ t >, B advanced mane for a wwnniitpr- Ton pxeeutivps in the «roun WIU1 «*aracieii»uu paimi.u C a uiuicuu iuuik u. 

and higher - taxation. There have choseh the,U^> or any “i made it c]ear t0 everyone, ^iit^the tf£ Si b£ £ are cSnvi^StS.t tii«e sSof Punched an unique one-week whether there should be one 

proved to be ample. scope for .a one -sector of the -industry. from top to bottom, that no one ^7market! With Vw setting SSl kLp / car on a figures could not hate been ‘ 0011186 in industrial relations. Its union per industry he said that 


proved to be ample- scope for .a one -sector of the industry. from top to 
group, bristling .with . experi- Indeed, it^is 'difficult- to see had a gm 
enced negotiators. , . • any’ oveEaU - strategy:behind the Herr . Haiis 

Within the space - of five - orig inal ■ series- of investments, director of 
year s, between 19&7- and 1972, ITT liad. picked upii.yariety of proportiona 
ITT picked, up Alfred Teves, a unrelated activities in which the collar aa 
Frankfurt' company' which ‘only “^ynej^^C";Moefits it dundancies. 
daims to be the; largest disc- cohid posiHy.argae: were .in At the ; 
brake manufacturer - ; in the managerqent. embarked 


. 88 Wue-collar re- in being known to hy the company has been a 20 or so headquarters’ : last month and companies w Vhaf wo»)H be idinev^ 

tndancies. belong to the same umbrella completely in-house concept specialists in meeting their represented included ICI. Bats. DUl 31 *; . 

At the same time Chluski organisation. . This is a car servicing company targets. And they also have the , Pilkingtons. ICL, the Govern- At the end of the week, there 

[marked on a longterm van tiire is an aanbi- called 123 Auto Service, started guidance of the fabled financial ; ment's Central Policy Review was ® broad consensus that the 


mail ; me nrsi course nwu - ■ ho evuelled 

IS&P’SS.)** SS , “SMS? but thlTw^d bi idiocy." 


world;, a collection of ; "gn at - are ^mqnagemcnt ^ategy to reorganise the group. «ous pacesetter. No other Euro- about a j-ear ago and now control system which drops the Staff, the Electricity Council, the exercise bad been worth while. 

Italian manufacturers, making skills ITT has brought to bear lais can be s umm ed up under. „„„„ * „g n »r.v,i ra r Rstablished in Rplrriom wminnd fipnrp* ttirnnvh thp Ipttprhnv as 'wit vTai-L-atina iinaH ami a One participant from a large 


Italian mMcrfart^CTS.nuking skiHs.nr has b^^ttp bear nus cm be summed up under. components manufacturer established in Belgium, Holland figures through the letterbox as Milk Marketing Board, and a 0ne participant from a large 
“fcUSiS ^ ^ ■ Srm ? Trr 1 8 ■ , has invested on. a similar scale and Germany. It aims at while- remorselessly as a dripping tap. host of others. About half were tobacco company said he would 

abrorbers to. off smIs; Md SrtoryJ>egms m l^whim J3T L JtUegnftton.. m general ^ jsjortfcr America— Chi nski is yen-wait renairs for exhausts. Michael Koni. the family heir personnel managers while recommend the course to his 

SJS u .iSf »™tagforW00n..t U rnov CT witl.- shock obsorbereand hrAes. to Koni who was kept on .iter ; others were in production, hank- »•?«*«« »•' 


merate bubble burst in' 1972. interests, np^to thatthne operal- group 


o 0r S sed 1 accord ‘ in five vears— and it demon- If anything, there seems even the takeover and now talks as ing and insurance. Thu# was unionists ieacn.n E meinuu* 
strates considerable faith in the less logic in ITTs entry into this though he had been bred from: also one retired general about rouldteach management a thms 


If anything, there seems even the takeover and now talks as . ing and insurance. Thetg was unionists* teaching methods 


Vnd mi 
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^ TY.w.^1, j ^ T f _ . SiraiBS I’Ullbi UcraAhl C ldiLJl ill llic icjo xubil m a* a » cuuj ijilu uii o tuuu^i uit wiiv i culvu ficutuu an 

SJrhfr 1 V shock ._motire produOtev^^^^ It hu * theory, as yet unproved, that retailing -venture than into the birth in a conglomerate, has a to take up a university post 

ab ^* compa ”?‘ ;• . .^pointed Mr. Jobi^CWuski. a admimstration local: each th ^ u b increasin a M nver- other activities brought to- graphic way of describing how 

ITT was not the first Amen- former semor -- ezecutoe in managing director runs his own “JJ ^wmJTu.S. aSd Euro- gether under the motor this system works; “Problems 

can company to ^notice oppoi- Ma&ey-Fergusonv-ta wn.it busii ness, aaswenngto a general ^motor technology Th ere is division banner. Chluski float to the- surface in the c ^ 

tumties rp the European com- Chluski, a Canadian who set of targets agreed with head- pe an moto: rrecnnoi th it will pivp he **vc “lust as oil f^harm AT tnp 

ponents market- Indeed.' during worked for Massw-Ferguson in quarters. This is * clearly a ^ * "iS^JZSJSL to? now m rtLJEl d^iSwater^ V.ndrm Ollfle 

♦V,* iQfiOc , of it s; +Vi» T7 w tnr » nnmhnir nf vpars «nT,«hi*. annM i.e>. (« already a sizeable exporter— its tne group an anu-cycncai does in water. 

shop floor 


tanities ip the European com- Chlusld, -a Gajoadtan who set of targets agreed with head- pean motor .5™ ^ 
ponents market ' Indeed.' during w ork ed f or Massey-f erguson in quarters. This is * clearly a a | so . a p0 . jP 

the 1960s,- a . flood . of U.S. the.UJK. for a number of years, sensible approach in an organi- aIready a siz£atoie ex P < 
investment had surged across started the reorganisation with sation with such a diverse pro- 
the Atlantic into the industry, a straightforward piece -of fire- duct range but, at the same ' 
attracted by a region with much fighting. -He moved in when time, Chluski regularly brings TT| iy |i. 
more growth potential for motor the motor indastiy was heading together managing directors to | J llfil l. J_l] 
produc ts th an .the U;S. into the worstcrissit has faced discuss overall direction of the "*■ 

But ITT was different, from since the war. Within months group. It is impossible ' to 

almost ail these companies— of his -appointment oil prices evaluate precisely the benefit of THERE are important 


Hunt for a product designer 


to take up a university post. or two. The teachers, too, were 

satisfied and were already work- 
ing out minor changes to be 
_ , made in time for the next 

t harm nt thf* course which will be held in 

V^ilailU UI U1C June and whkh b 

shon floor almost fu,,J booked 

^uup 11UU1 It is difficuIt for a fleeting 

Nothing seemed to daunt the visitor to assess the ultimate 
trade unionists. Jock Hasten, usefulness of such a week but 
former national education officer impressions, worth recording 
of the General and Municipal came at unexpected moments. 
Workers' Union sporting a One was when Jock Haston told 
bow tie and a fat cigar, the managers: “You are the 


companies— of his -appointment oil prices evaluate precisely the benefit of THERE are important areas of textiles, products and so on. The the demand for a low-running Worker^ Union sporting a One was when Jodc Haston to*d 

• - - — | British industry where designers client is put in touch with a cost, .a low-noise ng capable of bow tie and a fat cigar, the managers, y ou are the 

— ' ; ; ... are being misused or under- handful from the appropriate operating efficiently In all types ] exuded a shopfloor sort of leaders, and society has put 

1 "■ vi J; usei Textiles come into tiiis group and then he investigates of strata and at angles ran^ng i Edinburgh charm: Ron leadership in your hands.” With 

'• . category and so do cars, neither further and makes his final from vertical to 15 degrees from ! Edwards, formerly with the this no one seemed to disagree. 

K.UWATT INVESTMENT COMPANY SA.K. of them trades which are over- selection for a fee of £20. The horizontal. There is also a [Electrical and Plumbing Trades But it was different, a few 

i ki\fcrnm ckr- DDDM/YriAkr r D Ai iB e * , lyhp iminp iv successful. There exhibition shows the successful range of shop interiors and a Union, neat-suited but very seconds later, when he said to 

INVESTMENT PROMOTION GROUP S.A.L. - are ^ rumbles of results of several such intro- small but light Japanese sewing Merthyr Tydfil, exploded every the managers: “ You are mixed 

BEIRUT R1YAD BANK S.A.L. . discontent from the public, ductions. explaining, a client’s machine. now and then while Pat Turner, up kids, you know; you’re auth- 

rRPnrr l iwamaic c a l • ' . design associations and within brief, a designer’s initial ideas, The exhibition at the Design the national women’s officer of oritarians who are mixed up 

't. T . 1 u | ,ttlNAI3 3,A - L . ^ trajjes themselves that, sketches and models and the Centre, 28 Hay-market, London, the GMWU. let rip with a talk about what sort of authority you 

* - 7 and 1 leaving aside such major prob- solution. S.W.l, is open until May 15. on equal pay. She guffawed in are after.” That puzzled them 

^ mnnnrruur lems as import competition. There is an hydraulic quarry T , . - management’s face when a man for more than a moment, and 

BANQUE OE L UNION EUROPEENNE industrial disputes and under- drilling machine which 'meets Jose MailSer from Hoover said most people Haston smiled inscrutably. 

MANUFACTURERS HANOVER INTERNATIONAL FINANCE CORP. 

THE BANK OF TOKYO LTD. 


eeti 


announce the formation of 'the. 


Arab Finance Corporation 
(International) s.a. 


Auchoriz«d and Subscribed Capital US4Sn00.0001 Paid up U5.$375QD00. 
[Incorporated in Luxembourg.. ;. 




RegUtered Office: 22-24 Bid Royal, Luxembourg. 
European Office'; 4& Rue des PetHs-Champ^ 75002 Paris. 
Tel: 07332.68 and 07352^9. Telex: 211590F ARABFL 


Cbairman of ■ the Board : Dr. Chafic Akhras 


investment, the low design 
quality of British products is 
having a significant effect. on 
sales to discriminating markets, 
not only overseas but at home. 

British designers, however, 
short of. work in their own 
country but recognised else- 
where as among the best in the 
world, are selling their talents 
and ideas abroad. Companies 
in manufacturing industries, 
which are anxiously gathering 
their resources in preparation 
for the long haul out of 
economic recession, should 
therefore consider whether the 
services of a good designer 
would' not speed their progress. 
This raises the question of 
where one goes to find a good 
designer in. say, textiles, heavy 
capital goods or the perform- 
ance and appearance of delicate 
laboratory equipment 

The Design Council runs a 
designer selection service, and 
has mounted a small but useful 
exhibition at its London show- 
rooms to show how the service 
works. The council has an 
up-tCHiate record of the work of 
numerous designers and design 
groups, specialises in graphics, 
interiors, industrial design. 
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Protection for 

your major investment. People, 
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STRAT5TONE 

Daimler dfetribuforeaod^^rDealere^J^ar 

AustiiLh%3rps, MG, wverairi lBuni^ : - • ; 

Mayfaor 40 Berkeley Sh^Maytrir, Lnndon VyLTd-DV6^44(K 


Daimler Jaguar 
Rover Triumph 
Austin Morris 


People are an important mvestmentin your raganisatiem. „ ^ ■ t,, „ 

You can protect, their well-being and their efficiency in your A° ^ a ^ len ^ s “ an ? Eynsham House, Tunbridge Wells, ^ 

company with Private Patients Plan. * ' Kent.TM2PL. 

Please send me details of (tick which sdiemes interest youl 

in fact Master Plan provides a full refund of ah approved hospital Uompany group schemes □ Individual schemes □ 
expenses up to £10,000 per annum for each person covered. We 

believe no other scheme offers better value formoney. Nam» FT7576 

PPPhas total confidence in thefuture of private medicine. “ 1 — • 1 — 

This isunderiined by the Government pledge that private Company (if applicable) 

treatment will con tinue. Indeed . the Government expert and 

want the private sector to make a continuing contribution to 

healthcare. Private Patients Plan will play its part in meet ing Address i 13 | 

.Return the coupon and we’ll send vou a brochure giving IlSl P : I 

detaik of how Private Patients Plan can give you private ^ 

healthuBuranceat its best. ’ . 

Tsow and in the future. _ ~~ — — — — : • • ~ — ■ — — .PnCfTECTS 


Address 


rs 
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FRIDAY, MAY 7, 1976 


The Tinsmcial TSmss Tffday 

Mr. Healey wants to stimulate investment and still control prices. Elinor Goodman looks ahead. 
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Changing the Price Code: the 
Government’s twin targets 

W ITH THE Chancellor's counting in the Code, as well scheme should be extended by Though, under present defini- of inflation accounting— one of the option of using either in-j 
statement that the 85 giving further relief for com- including increases in working tions, it would also mean bring- the CBI’s main targets. At pre- or output costing. G overrun 
. tw.. panies making low profits. It is capital within the definition of ing in expenditure on offices and sent though companies are officials have said in the a 


FRIDAY, MAY 7, 1976 ▼ ▼ present Price Code is to P an5es snaking low profits. It is capital within the definition of ing in expenditure on offices and sent, though companies are officials have said in the past! 

• ■ . ■ . ■ . — — ■ ■ — ■ P af ter j ulv *h e t e y these which give an idea of the qualifying expenditure. cinemas — an inclusion which allowed to charge depreciation that they believe this change to 

niiMtinn is hnw thp Code can changes .which the Government The CBTs proposals were re- might be resisted by some- as an allowable cost,. the depre- be virtually impossible at this 
he modified to meet Mr may make t0 the Code when it lated to relaxing the margin Labour politicians. • 'elation is based on .historic stage because it would mean: 

B La VT7 ra -mm FTpalevZ nhferttw Of ex P ire s in July. control but they could equally The present 20 per cent values and not on replacement companies producing a whole- 

B lB«-* l I 111 WW V| H ina nnrt inhc The CBI is to consult its mcm- well be applied to the “allow- scheme for investment produced -costs. While the Department of new set of comparative data. '- r 

B 11 V' VVrU Ml mpptinp union - demands for bers about prices 0a Monday able cost” regime. S380m>worth of relief in its first Prices is unwilling to be a Although It seems unlikely! 

strict nrice eontros. The nresent and expects - to see Mrs . The investment relief provi- year, so it can be seen that even pioneer for the Sandilands that officiate have abandoned 

-■ Code W with its obiEation on Williams shortly afterwards. By si on has been criticised on doubling the figure would pro- recommendations — particu- their opposition to input co sting 

1 __ A nioanies to iustifv individual then * the Confederation will— several grounds in the past— not vide considerable extra funds, lariy as that would involve com- one compromise would be to 

/AC fin IQ I mC nrice increases to* the Price no doubt unwillingly— -have pro- least because it. is so compli- particularly in view of the more panies producing separate allow companies to retain at 

ffi. . /I B I ffi. rnmmkdnn Jr, duced new proposals for modify- cated— but it is likely that the buy on ant investment intentions accounts for the Price Commis- least a proportion of any saving 

^ w creased costs as well as takeen ing *** controls. In this case it basic concept of this clause will recently shown in the CBI sur- sion — it could allow some re- in fixed costs arising fro^j 

^rithin specified profit margin seems likely that the CBI would remain. There are problems in vey. calculation of both assets and higher output. { 

AFTER a PAUSE for confusion 200 mile fishing limits was fore- ceilings may seem unwieldly teI1 Mrs ' Williams that the pre- including, working capital in the The existing corde has no less stocks based on a more realistic The other line of CBI attack! 1 

lasting 48 hours, the British seen and foreseeable. It was mechanism but there Is scone sent hased on the unit definition of qualifying expendi- than five separate clauses pro- value than at present. • on* the costs side will nrobaM^ 

Government has decided to also foreseeable that even if within it for considerable relief rost of output should be re- tu re but some changes could be riding relief for low profits, The two other changes pro- be on the productivity dSriSf 

resume the cod war and, if Britain could make a temporary to industrv oossiblv over P laced b >' 2111 in P ut system, thus made. More likely is that the most of which could be changed posed by the CBI on profits y 0 n This clause in hie Codlj? 

necessary, to risk escalation, arrangement, in the longer term £ibn.— by tinkering with parts ending ^ situation where the proportion of investment expen- to give more relief. The only were that profit ceilings should which preV ents companies paS! 

Two more frigates are being it would have to get its cod of it ing on more than SO per cent? 

sent to the disputed waters off elsewhere. It was known that if, therefore, the Government f ' - 11 1 -r* ■ 1 ■[ of their Increased labour costs! 

Iceland to join the four which the Law of the Sea Conference were to exploit all the possible • • ■ ’- v •• '. v - . in higher prices, has been one! 

are already there, and there will was moving to a position where avenues of relaxation open to : ■ •* • *^Bi • ■ ‘ • >• vvS? of ^ main reasons behind^ 

also be another civilian protec- 200 nule limits would be gener- [ t within the present code, the . '< % - the fall in manufacturing mar*, 

tion vessel. It is impossible at ally established, either by inter- benefits to industry would not - • "r- < • *'«'/' :V gins since the beginning of the 

this stage for -the fishing in- national agreemnt or as a result be much less than those en- ''' •• r • -• Code. With a lower rate of. 

dustry to gi\e a considered re- of the Conference breaking visaged in the short term by the : ' V-f'.i*;' *>.' 2 • ' *•. wage increases, hqwever, tt is* 

action because, in making the down, it was known too that Confederation of British Jndus- •. less damaging than when wages 

announcement. Mr. Fred Peart, Norway, w hich is a very active try when it proposed that the I Sh2B^^HHBH9vSMB9HI^Iv -v Vv • : ' were rising at 20-30 per cent a 

the Minister of Agriculture, fishing power, was anxious to “allowable cost” side of the f!M IMil iHBlWTllWlr ' ' " v ? :lV /. year. By the same token, its 

gave no details about what the enter into negotiations at least Code should be dropped com- MWWKSW» L = abolition to-day would not haver 4 ' 

frigates will do. If the Navy to discuss swap arrangements pjetely. -V'-,*- «6 great an impact on pri«« 

ba s been instructed actively to for when the new regimes go Whether the Government will « > '• V?',. -•*' ^ ^ as it would have last year, and 

prevent wirecutting incidents into force. iWhatirBt olnia — be able to give this measure of ' "•'*• •' rfl V- ':^ t. for this reason it 'seems likely 

and the like as it was until into force. (What Britain lost relief remains to be seen but *:• • 1 V.'.-* •- v -'- .*:• .j?; that the Government will give 

about Easter, then the industry off Iceland might have been there seems to be some accept- HnBH. »* - > '• . : IflllVwBV some relaxation in this are! ' 

will be relatively satisfied. If gained off Norway.) Finally, ance of the need to change “ ' ' iMTl V - +\?A:- 'W • : Tr thn - . . _. 

U has ^ not, ^then ^even^ the there was the question of i*e the Code in the area of j a *X;*;.C agrees to mS^the^aUovSble 

Navj* wpuld be insufficient ‘ lo (CFP) which. properly i^ef^an^The^prodStiriS ! 

allow fishing to go ahead. developed, could offer the deduction which at present 8 
- . , . British fisliing industry new stoos companies passing on 

Initiative opportunities for expansion. mo 're than 80 per cent, of their 

Both the industry and the r)a r : vn „, increased labour costs in higher 

Navy have a case. The trawler* prices. There also seems to be 

men know that if they lose the All of these things could, and a genuine Government wish to 

fishing grounds off Iceland, should, have been taken try and ameliorate the situation 
many of them will he facing the together to produce the outline where companies are prevented 
dole and indeed there will be of a new fishing policy. The from reaping the benefits of 
much wider ramifications — for Ministry of Agriculture proved greater efficiency in higher 




of their increased labour ’rests! 
in higher prices, has been one)} 
of the main reasons behind^ 
the fall in manufacturing mar- 
gins since the beginning of the 
Code. With a lower rate of 
wage increases, hQwever, it is ' 
less damaging than when wages 
were rising at 20-30 per cent a 
year. By the same token, its 
abolition to-day would not haver* 
as great an impact on prices 
as It would have last year, and 
for this reason it seems likely 
that the Government will give 
some relaxation in this area. * 

If the Department of Prices 
agrees to modify the “allowable 
cost” regime it is likely that it 
will make some minor changes . 
to the gross profit margin con-, 
trol on retailers. (Retailers do? 
not have to notify individual 
price increases and are bound 
instead by gross margin con- i 
trols as well as net margin! 
ceilings.) ; ' 4 


example, for the processing incapable. The Foreign Office profits. ........ „ .... „ . . IVIftllllfHCtlirillff 

industrv and for the housewife dismissed a tentative Icelandic negotiations for industry and the Government are to begin on the Price Code. Mrs. Shirley Williams. Secretory for 

The Navy, fully supported by offer of a British catch of 65,000 r > ris. f Pnces and Consumer Protection (left), will need all the cooperation she can get from Sir Campbell Adamson, Director- IMr210S 

the Ministry of Defence, knows tonnes a year as derisory', even -uCDClltS Ol General of the CBI. ® V 

that if they were allowed to use though if turns out to be m The obvious thing to do 

only a few of the weapons at possible to catch very little GlTIClPnCV benefits of greater efficiency diture which can be passed on problem with doing this is that be based on the single best year would be to restore the 10 per 

its disposal, it could eliminate more with full naval protection vtuwtuLj have t0 be passed on t0 pr j ces . * n higher prices will be raised— what might be an adequate re- out of five rather than the cent, reduction in gross margin 

the whole Icelandic coastguard and the catch In the past few The talks on prices could not Since 1973, some modifica- but below the 100 per cent turn on sales for one sector of average of the best two and that reference levels made in 1974 

within a few hours, but of days has been virtually nil. It really have begun in earnest tions and safety’ nets have been figure proposed by the CBL industry might give a bonanza control should be applied on a though this might be seen by 

course this is politically out of has taken until this week for a until agreement was reached built into the Code. The sim- There is also a suggestion, to another. In its representa- quarterly moving average basis, some Ministers as giving -too 
ther question. Instead, it is British Minister to present the over pay. For this reason last plest changes the Government originally put forward by the tions, the CBI proposed that the • While industry might make ™ uch aw *Y on a highly sensi- 

being asked to act with its hands Government’s views on the month's meeting between the could now introduce would be CBI, that some kind of differen- present 10 per cent, return on ame headway in persuading ^ ve va- 

ried behind its back and using development of the CFP. There CBI and Mrs. Shirley Williams, to make these provisions more tial treatment could be given to capital should be increased and the Department of Prices to As yet no decision appears 
equipment meant for something is still no plan for the fishing secretary for. Prices, was rather generous. Given Die govern- "additional" investment. What there is little doubt that in change, to a quarterly moving to have been taken on the value 

quite different industry. Having allowed the inconclusive. The CEL while raent’s emphasis on investment, exactly would constitute “addi- some cases a 10 per cent, re- average control, there seems of any relief which can be 

Yet if the trawlermen and the situation to deteriorate so far, modifying its original argument the “ investment clause " would tional” investment is not clear turn oa capital represents a little hope of a change in the given under the Price Code. 

Navy deserve sympathy, the it is not surprising that the that price controls should be seem the one which is the most though presumably it would be negative return in real terms, base period. Some extra But whatever the figure is. it 

same cannot be said of the two Government has again reached totally abolished, asked Mrs. obvious candidate for change, any expenditure above what a Even so, it is unlikely that flexibility could, however, be is likely that it will be some 

principal policymakers, the Min- for the frigates. It would be Williams to stop companies This cl 3 use. which has already company has made in the recent these safety nets would be created by expanding the para- time before companies can take 

istrv of Agriculture and the more convincing if it could turn having to notify the Price Cora- been modified once, allows com- past. Under this scheme com- raised dramatically: otherwise graphs in the Code which allow full advantage of the relief. 

Foreign. Office. The Icelandic its attention to the future of the mission of individual price panies to raise prices above the panies would be allowed to pass what were originally framed as companies to' alter their refer- Competition, and hot the Price 

decision unilaterally to declare industry as a whole. rises on the basis of increased normal provisions of the Code on say, 25 per cent, of their “special” provisions might be- ence levels in certain circum- Code is generally recognised 

costs, and instead to concentrate to recoup 20 per cent, of their normal investment expenditure come the norm. The Govern- stances. as the main restraint on prices 

price controls on modified profit investment expenditure: a cor- in higher prices plus a higher ment roust be aware that its i n view of the Government’s at the moment. Recent figures 

margin ceilings. Now, however, responding increase is also proportion of their additional pledge to retain cost controls determination to maintain cost from the Price Commission. 

'-»■ r f* • • j • r • the main pIank of the CBrs made to the net profit margin expenditure. No figures have could be made to look foolish controls as well as margin con- showed that on average 

I Ua 8 lfllll OMVD demand has been swept away reference level so that the in- been worked out, but such a if the majority of companies trills, it is likely that the CBI Britain's largest companies 

B Xj o O • B 1 1 1 tlfl l/J. T C by the Chancellor's statement creased price can be charged, scheme would be designed to were able to duck the “allow- will concentrate its guns on were only trading at about 54 

that cost and profit controls are The CBL in Its proposals to stimulate a higher level of in- able cost” regime by using changing the -situation where per cent, of their profit ceilings 
• mT • 1 • ‘ t0 continue. Mrs. Williams, suggested that vestment. safety nets. (In the last quarter unit costs are based on out-put in the three months to the end 

WTiat is’ left, therefore, is the the investment relief scheme At the same time the kinds of one out of every six large com- costs and not in-put costs, of February. But industry's 
X i m.JL. 1. UM1 second half of the Confedera- should be extended to permit expenditure qualifying for such panies were using the profit Industry has long argued that concern is that as the economic 

lion’s proposals: modifying the companies to reflect the full relief could be extended to safeguard provisions.)' this system prevents companies recovery gathers pace and price 

IN DRAFTING their ope»un n sation But it is dear that while profit ceilings to stimu- cost of any investment project cover commercial buildings. The other major change being benefiting from their own increases become feasible, they- 

>peeehcs lur the current United the U S is prepared to consider late investment and t0 introduce in their reference levels. It also This change would be particu- considered on both the cost and efficiency and has maintained will be unable to take 

Nations Conference on Trade stabilisation schemes case-by- some measures of inflation ac- argued that the present relief lariy welcomed by retailers profit controls is the question that companies should be given advantage of it 

and Development, the govern- case, it does not welcome the ' — ~ 

moats ut the rich countries global approach advocated by _ _ _ _ _ _ B _ _____ __ A 

have had to choose between two the developing countries. |l|| ril A Bll HI Rll A 10 E« KBS? 

broadly different approaches. To underline this discrepancy Bill ■ lw fiJj g n BB I VI IS i B B Ba aft 
They could set out to make is not to decry Dr. Kissinger's 

hirg^sounding " inuiaUves." in proposals. The U.S. put forward ^ some sort of deal” His side finance director said: “It was a 

order to impress ihe develop- a long list of positive sugges- Friends would like a compromise painful decision but a good. 

hnr- U ’‘!!nc!wilt W or ^v- 31 ? Spe 2f 1 fall Out allowing one or two of its positive one. It is good for a 

JJ* .. Session in the UN, partly * OUt SfNTfflL nominees to become directors, management to own up to 

Hin- -nnl.-- i.F^raUin-t* l hrou ? h ^ ld An extraordinary row has de- fiFHCE “ We have endeavoured,” Reid mistakes." 

liiih ihilriMmlmiJ ^niTJ-.flvtnhi.III '5 r d ?5 nk ® nd t *) e veloped within the Friends' ftwl adds, “to keep this thing quiet” When Sirai was acquired in 

h SSi U T- P arUy , to™* * e Provident Life Office with an ^ ^ % August 1974, S and N cherished 

nr P UnnrvKiLm* nos ?. l , ialion of P^cular co ni- attempt by a group of employees W rLI . , . . . great hopes of the diversifica- 

UicmsehfS Dr. Henry inodily agreements, and some t0 gain seats on the Board a P7T} FHA looks ahead tion. At the time Peter Balfour. 

Siiie^ha^V-hosim nf °i f sufl?esti ° ns .. [* ai i e move being met with strenuous \ \ Wj\ . Ronald Barnes, the new chair- S and bTs chairman, heralded 

I™**-" 1 ^ opposiUon from the existing AZ ^ W man of the Finance Houses the deal as “a splendid oppor- 

Fdmund Dell the BriSS’ Trade l ,h £J* e 1° te K r national directors. The issue will come g@£B Association, insists that there is tunity for getting into the fast- 

Seta?v D thL- ^L-oiu h T d 1 WlH b ? , eSta ^ t0 « head next Wednesday with no conflict within the assocaton growing U.S. wine market and 

5M.cn.tar>, me set mil. hshed and have a useful role the mutual life assurance organi- between members who were nta^ng use of the marketing 

It is not immediately clcaj 10 P la >'- though it is clear that sation's annual meeting in /W ^ecoi?r h forced to seek support from the strength of our U.S. company." i 

which or them will be more a great many detailed questions London. -• lifeboat " in the aftermath if To thieve these ends S and N 

likely to advance the cause of would have to be answered To counter the campaign by ^sBgwf 77\. the secondary banking crisis vvas prepared for a £350,000 loss 

reconciling the divergent first. t h e “ T6 Reform Group ” to win mi BB» & W//) and those who survived'on their in ^ 61:51 t* 1166 y ears oE 

interests uf the developed and Dr. Kissinger is. of course. Board representation merchant JBflpFWWj ^19 own resources operating Simi while stocks and 

developing countries. With his right to take a sceptical view banker Edwin Phillips, the Barnes himself falls into the ^P^ty were built up. In the 

proposal fur a Slim. Inter- of the demand for an "inte- chairman, has circulated all — latter category since he is res- * vent » however. Simi lost more 

national Resources Bank. Dr. grated commodity programme.” staff. local directors, pensioners, ponsible for the UJC lendic^ t,iatl 11131 in tbe first financial 

Kissinger will undoubtedly Copper and tea, to take two of and. according to general man- « Dn vn „ lh -._ fc thW ,„ llM activities of Lombard North Period of operation, and so far 

rapture the headlines, and he the products listed by the age r William Stubbs, “some" J “S? c e X the ifSSJS w«t iosses total mor e than £750,000. 

may impress delegates from the developing countries, have such insurance brokers. He asks 66 “T" ““ -, tutJonaI ^inrter firmnee hSuse sub-' Currenti y losses are continuing 

developing world that the U.S. different characteristics in them to complete a proxy form ^ sidiary In that he is in marked a * 5111116 ra1e ™ dollar terms, 

takes their problems seriously, terms of production, trade and giving either the chairman or , f-nn tract tn Hie nr^rtor^ccnr “^de worse for S and N in 


decision unilaterally to declare industry as a whole. 

The U.S. initiative 
in Nairobi 
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some sort of deal.” His side finance director said: “ It was a 
would like a compromise painful decision but a good, 

allowing one or two of its positive one. It is good for a 
nominees to become directors, management to own up to 
“We have endeavoured," Reid mistakes." 
adds, "to keep this thing quiet” When Sirai was acquired in 
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“ Do you think this could 
be another constitutional 
departure ? ” 


adds, "to keep this thing quiet” When Sirai was acquired in 

August 1974, S and N cherished 
—j, _ , . . , great hopes of the diversifica- 

r H A lOOKS ahead tion. At the time Peter Balfour, 
Ronald Barnes, the new chair- S and PTs chairman, heralded 
man of the Finance Houses the deal as “a splendid oppor- 
Association, insists that there is tunity for getting into the fast- 
no conflict within the assocaton growing U.S. wine market and 
between members who were umkmg use of the marketing 
forced to seek support from the strength of our U.S. company." 


“ lifeboat" in the aftermath *if 
the secondary banking crisis, 


To achieve these ends S and N 
was prepared for a £3 50,000 loss 


and those who survived on their ln fif?* . ^ree years of 

own resources operating Simi while stocks and 

. Barnes himself falls into the capacity were built up. In the 


latter category since he is res- 
ponsible for the UJC. lending 


event, however. Simi lost more 
than that in the first financial 


activities of Lombard North Penodof operation, andsofar 
Central, the National West- °’ 

minster finance house sub- iTdn SS5S2? 

sidiary. In that he is in marked JJJSf 

ui. made worse for S and N in 



J. terms oi pruuucyon. uaae ana s^vtus cmrer tuc ra-uxuian ur rnnfract tn hie nriifi*ir'i»ccnr ^ ^ 

consumption, that it is difficult deputy chairman Chris Barber acerbated by the intention to H “TV Oliver nf TTniteH sterIin S tenns ^7 the faU in the 

Investment lo see how their price could authority to vote on their close the Edinburgh operation, pn ^ T pound. 

But it te dear that this be stabilised in the same way. behalf. transferring «5 of the present the bteBest rSo ieiS of Ironically, even the marketing 

nil „kP Ihn nmnv oC n - The 7fi Reform Group is 200 staff to rural Dorking. “f®!? a5 P 6 « went wrong. The hope 

proposal, like t 6 , Damaging angry at the way this “blank where at present ~ some 700 as ilf tance £ro . m . 1h e ll ^ eboat - that S and N’s TJ.S. subsidiary. 

,d r cas ., Tr Jll fl h, !, s ; e t nnTho nfher h.nd it cb^ue " autboriition is being people are employed. Friends' ” ew J*™* 11 t0 ’Scottish and NewcStie 

are a lar cr> from . what On the ^other hand, it » dear soug ht only From a select circle Provident had Quaker begin- 1115 two years m office importers, would have its 

dc\clijpiiu. countries have that 'ujlent fluctuations in the of potentia i supporters teach nings and that influence remains forward rather than marketing efforts bolstered by 

“22. Vhn it illna^Ampri! C ?E policyholder has one Vote), strong. A majority of the Board back - The crisis is ov.er, he says, having a bigger portfolio of pro- 

Luurso, in the traditional A men- ud ties are armful to the uurnai smunc am nnt K>nniM/i originally had tn hp nuoirprs even if the aftermath remains, durts tn nffpr was dashed 


angry at the way this " blank wher ^ at present - some 700 J 1 ?™ 1 ’ 


Mutual groups are not required originally had to be Quakers 


deputy. 


an integrated commodity pro- a powerful case for examining dent’s Edinburgh office; Beau- man Barber sent to the Quaker *? en1 ation of the Consumer actually began to suffer, 
era mme. under which the individual commodities to see f or t Pinhey, employed at the magazine The Friend recently Credit Act will Impose on Fortunately for S and N it 

induct rifilicArl rnnninn* ivmtlrl what ctnhili&afiiin -mnactrac* a. . . . ... hnnroe TTo kne t-n * j . _*n« i t 


(as it would bfrl subsidising the is, if anj-thing, reinforced by Duncan, chief medical officer of reckons the appointment of U P we ' d but, its building In SL Molony claims to be a good 
earnings of commodity growing doubts over the the Office in Scotland. MeCoit four additional Reform Group James's has started to show price. However, there is still a 


significant loss on the original 
purchase price, the extent of 
which will only emerge when 
the group's results are pub- 
lished. 


exporters. The centrepiece of efficiency of direct development and Pinhey are respectively directors would threaten the structural weaknesses. significant loss on the original 

Dr. Kissinger’s speech is a pro- aid in closing the yawning gap chairman and deputy chairman stability of the policyholder- ■ ■ ■—■ ■ — . . ■ purchase price, the extent of 

posal for a bank whose main between the poor countries and 0 f the ASTMS unioD section in owned Office and harm its pub- • , e _ which will only emerge when 

function would be to facilitate the rich- the Office, but it is insisted that lie image, and general manager U. 5 . DllIGS the group's results are pub- 

direct private investment in the Most governments recognise the Board move is not ASTMS- Stubbs says that the chairman The bald announcement vevter- Ushed - 

exploitation ■ of natural re- the need to do more to help sponsored. According to John wanted to avoid the “ordeal of a day that Scottish and Newcastle _ 

sources, especially in developing the developing countries help Reid, an Edinburgh member of huge poll.’’ Breweries is to sell Its Cali- 

cuuntrics whose governments themselves; but all recognise the Reform Group, it stems Reid, whose group also has fornia-based Simi Winerv Entitled 

arc ambivalent lo direct invest- that the speeches being basically from the need to criticisms of The way Friends* subsidiary less than two wKa! __ 0 „» 0 

ment by foreign companies, deliverd in Nairobi are only “patch up staff-management Provident conducts its business, after it^ raught the ^onjany >^<tey of Se 

Almost as an afterthought. Dr. part of a process of negotiation relationships which have so declares: ** It’s absurd the way cloaks a considerable dis- „ 1 - “rfl, “ K l 7 e 

Kissinger has indicated that the which will continue long after deteriorated over the last five they have reacted to this per- appointment at S and N TPP^-t r»mBFrfrTh?rach^ 

bank might also have some role the delegates have left for years." fectly legitimate approach. We Commenting on the decision! '-zuivxui ae uasn. 

in financing commodity siabili- home. That situation has been ex- would have been happy with Peter Molony the new S and N (jO^&TUPY* 


For many elderly people, going Into atf-Home?* • 

. seems like the cod of the-woild, / \ ' 

Nevertheless, our headline Is a typi&l quotation 
from one of our residents’ letters. ’■ T . 

. The Distressed Gentlefolk’s Aid Association runs ■ 
a particular tvpc of Home for a particular tvpe ofberson. - ■ 
Not just what is implied by the ‘Gentlefolk’ in (jut title - 
hut anyone, man. ot woman, ■who will * fit-in’ with, ouc . 
other residents. \ 

We have to Homes in. alL Some Residential some 
full Nursing Homes. Aftyonewho needs aHomebit-who: ■ 
Licks the necessary Jinandal resources can apply to the 
DGAAforhdp. U - 1 ' 

Places are short, because money is short fYour . . 
donation, is urgendy required. And please, do rem^uher 
the DGAAwhen making out your Will. 5 ’. : 


in financing commodity stabili- home. 


DISTRESSED GENTLEFO 
AID ASSOCIATION 

\lCAJtAOE CATE HOUSE. VICAK AGE GAIEL 
KENSINGTON LONDON W8 4AQ 


•Help them grow old with 
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POLITICS T<M>AY> 


BY DAVID WATT 



grip on the Scots thistle 


R-.. ; 


E FUTURE of British toaffe 4 good impression? Is it 

iti.es depends at. present on sim^y that the opponent® of 

i factors— the course ofthedevolatwa are at last making 
nomy and the turn- of events- fiieir voices heard effectively? 
Scotland. The understand- T)r Tfffit just plain Boredom on 
e obsession of politicians ani tfic part of the Scottish electors 
media with the first of these .with' : the - whole endless argu- 
- in, ring the last three months. ment?- ■; .. 

^ obscured important develop- perhaps it is a mixture of all 
4>4 V -nts which have been these. Certainly. The visitor to 

5 ce in the second. But now Scotland is - Immediately . made 


elected Assembly for Scotland 
and the determination of any- 
thing between 100 and 150 Con- 
servative MPs at Westmi nster to 
maintain the status quo they 
are bound to compromise — and- 
at a point on the Revolutionary 
scale far lower than the Govern- 
ment. 


•\t the Chancellor’s concordat aware of the testtwo. Some T)r3w})3rt 
>.h the unions heralds, with parts _ atthe EstabM^nnent -are A ~ TT 


1 -ifc uib jMU 19 uib ■■ — — - — 

■vjn..' "■•k, a period of relative quiet having second thoughts about 
^ : the economic ' front it.is radical schemes for devolving 
:r '^-portent to seize the chance ppwez.To -.a .greater'; or less 
>. ^ have another look at the - extent such corporate bodies as 
•up r iJttish affair. - : V the Scottish CM, the Chambers 

xTrst the political background, of •Co mme rce, the doctors,, uni- 
^sre seems general agreement ver&itfes,. the ‘legal profession 
«L k t lor the present at any rate, the chartered accountants 
. i-f tide of nationalism -in Soot- have ~ been. obEged, thanks to 
ir :>-d has roceded. a trifle.- In opposition within their, midst, 
ty political terms tile opinion .{ 0 express reservations about 
’ f',.ls show that the SNP . bas the White Paper. At the same 
4 ,.t a. little ground since the time -so-' much space in the 
'■ of the year and that' media has been devoted to tbeo- 

:• <„ Dour has gained. "The present logical discussion by tfae devo- 
usings show Labour at a tittle Tuttonaxy schoolmen of. the 
!' 3; .V?r 30 per cent, the SNP at merits -of a thousand gradations 
■ rj ;.;t under 30 per cent, and the 0 £ . constitutional .. innovation 
.. ... _ V nservatives a point or two bo- ^ att f or the individual citizen, 
i : .j .id them. The Liberals have satiety has been readied. 

dined fairly steadily since, the on the other hand :ft' makes 
. general • election and the a good, deal of difference 

„. ir : W breakaway Scottish Labour whether some - disenchantment 
Trty of Mr. Jim Sillars has with the SNP as such, or ap- 
.. .^'led to make much overall pnml of the Government’s 
.• ^' pression. Both have around 5 white Paper of lnst _Npvgmber 
“ cent. (Our Changing Dhnocrqcy 

J - r Cmrui. 6348) is the inore-.power- 

■ .,'FVionl AQIPill iul factor in the developing 

, 1 UvUlUglUU situation. The Conservative 

. ' The exact cause and signifi- Party is about to aetf in accord- 
. . ice of these shifts is natiwally' ahee with the. fixst explanation 
subject of -fierce argument and. the Labour Party With the 
-it that longer acquaintance seconds 
■’*“ s caused the Scottish popula- j have phrased the- fist sen- 
. n (only about 35 -per cent, tence carefully; for while the 
. whom are shown by the polls Conservatives may, be *aeting 
• be in favour of complete' in- in accordance” with «C belief 
' :;peadence for .Scotland) to that- the nationalist -tide- has 

ilise that the SNP are baste .reached high ; water-nUO^ »the 

y separatist and not simply truth is. that they'db;'55t;. have 
.•. 'pressure group' ‘Tor devoid- much choice „ in ■ the^^natter. 

- n? Is it that the Government’s Being caught between. their, last 
■ . aposals for devolution have election promise- 


It is. therefore, foreordained, 

irrespective of the merits of the 
case, that Mr. William . White- 
law is going to get’ up at the 
Scottish Conservative - Confer- 
ence in Perth next week to indi- 
cate the Shadow Cabinet’s sup- 
port for a half-hearted scheme 
that the Tories have bad lying 
around. The scheme, originally 
concocted by a committee under 
Sir Alec Douglas Home, pro- 
vides for a purely legislative 
assembly with no executive 
powers. It. would be penhitted 
to process the committee stage 
of bills affecting Scotland and 
to debate Scottish policy; one 
or two- Ministers at the Scottish 
Office might even be drawn from 
it. But ultimate power would 
lie with the Secretary of State 
for Scotland, responsible to tbe 
Westminster Parliament (wbich 
could, of course, override the 
legislative views of the Scottish 
Assembly). 

The detailed defects of such 
a plan have been exposed many 
times — the chief drawback 
being its tendency to maximise 
petty frictions between the 
Edinburgh assembly and West- 
minster. No doubt a full blown 
Scottish Parliament with' an 
executive would have its quar- 
rels with Westminster, but at 
least these could be regulated 
by clear demarcations of their 
respective jurisdictions. Under 
the Conservative plan there is 
no such distinction; for toe Con- 
servatives' Assembly, being in 
effect a third chamber of the 
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Bunkered in Scotland : Mr. William White law, a former 
Captain of the BoyaJ and Ancient Golf Club. 


British Parliament, would have 
tension as its very essence. 

But one does not have to look 
as far as these technicalities to 
see what many senior Conserva- 
tives privately acknowledge — 
namely that the scheme is liable 
to have the worst of all political 
worlds. It will annoy and alarm 
the defenders of the status quo 
without having the faintest 
chance of fulfilling its intended 
function of assuaging devolu- 
tionary sentiment Yet what 
else is to be done ? Support for 
anything like the White Paper 
would be howled off the stage 
by the party in-England. 

. On the other hand the old 
pledge of an Assembly, re- 
pealed by Mrs. Thatcher, can- 
not be welshed upon without (a) 


splitting the party in Scotland 
calamitously, and (b) making 
the 26 Conservative MPs in Scot- 
land sitting targets for SNP and 
Labour opponents. It may be 
true that the SNP. tide has 
fallen .an inch or two but only 
five Conservative MPs in Scot- 
land and a 'diehard minority 
(whose exact size will presum- 
ably be demonstrated at Perth) 
are prepared to defy the evi- 
dence of the opinion polls which 
is that only 10 per cent of- the 
Scottish public at the very 
m aximum is in favour of no 

changd-atalL 

While -.the shadow Cabinet has 
been struggling with this intract- 
able" problem the Government 
has committed itself more and 
more deeply to two propositions 


— that its electoral salvation in 
Scotland (and hence, in all 
probability in Britain) lies in 
devolution; and that if devolu- 
tion is to be undertaken, noth- 
ing less than -root-and-branch 
methods will suffice at this late 
stage. This deepening commit- 
ment has been marked by the 
conversion of a number of 
sceptical ministers as a result of 
visits to Scotland — among them 
the Prime Minister, Mr. Roy 
Jenkins, and Mrs. Shirley 
Williams, and by a growing con- 
sensus within the Scottish TUC 
and Labour Party based upon 
the increasing enthusiasm of the 
devolution^ s and the increas- 
ing electoral fears of tbe old- 
guard opponents of devolution. 

The first oF these— together 
with the departure of Mr. Willie 
Ross from Dip Scottish Office 
and the infusion of new ideas 
by the substitution of Mr. 
Michael Foot and Mr. John 
Smith for Mr. Ted Short and 
Mr. Gerald Fowler — has given 
new impetus to the task of pre- 
paring the Devolution Bill for 
next autumn's session of Parlia- 
ment Much paper is dying 
around Whitehall at. present and 
there is much activity in the 
three committees— two minis- 
terial and one official — which 
deal with the subject Mean- 
while the reactions of the trade 
unions and parties in Scotland 
to the White Paper have forced 
a rethink of at least three major 
aspects of the original White 
Paper policy- 

Universities 

One is the question of the 
universities which the White 
Paper left under the supervision 
of a single U.K. University 
Grants Committee. This has 
been challenged but seems likely 
to stand. Of more political 
significance is the demand that 
the residual powers proposed 
for the Secretary of State should 


he vastly reduced in order to 
keep down possibilities of fric- 
tion between Edinburgh and 
London. 

This demand seems likel yto 
be met. The intention is appar- 
ently to hand the Scottish Dev- 
elopment Agency entirely to tbe 
Scottish Assembly; to give some 
judicial body the right to say 
whether proposed items of legis- 
lation in tbe Assembly are pro- 
perly within its powers; and to 
leave the policy veto, which the 
White Paper bestowed explicitly 
upon the Secretary of State, as 
an intrinsic power implicit in 
the notion or the ultimate 
sovereignty of the Westminster 
Parliament. 

These alterations, which 
take devolution a step beyond 
the White Paper, have upset the 
Government’s original time 
table. So has the realisation that 
a smooth relationship between 
a Scottish Assembly and West- 
minster will depend critically 
upon very precise drafting of 
those parts of the bill — and they 
will be many— -which delimit 
the boundaries of the two 
bodies. It now seems certain 
that the original idea of pub- 
lishing a dummy bill this 
summer as a discussion docu- 
ment has had to be dropped. 

Where does all this leave the 
chances of getting a Devolution 
Act onto the statute book? The 
opponents of devolution natur- 
ally claim that they are slim. 
Men like Mr. Teddy Taylor, the 
Conservative Member for Cath- 
cart and Mr. Ian Sproat. the 
Member for Aberdeen South, 
clearly believe that their cam- 
paign will rally Conservative 
opposition in Scotland and pos- 
sibly wider opposition as well. 
They then hope that the Shadow 
Cabinet will abandon its own 
scheme or at any rate join in a 
full-blooded assault on the 
Government’s. Granted that 
many Labour MPs from Eng- 


land are sceptical or hostile, 
they argue that it will be im- 
possible to get a guillotine 
motion through the House of 
Commons on the Bill, and that 
in the absence of the guillotine 
they will be able to sabotage 
the whole affair as easily as the 
scheme for the reform or the 
House of Lords was destroyed 
jjl 1969, 

This possibility is nut en- 
tirely far-fetched and it has 
haunted “Labour professional*" 
for many months — hence Mr. 
Callaghan’s mutterings of the 
past about producing a new 
mandate for the change. Thu 
trouble is that no such appeal 
to the ballot box can easily be 
devised. A referendum from 
which the predominantly anti- 
devolutionist English were de- 
barred would be impossible. A 
general eection held before the 
promise of a Devolution Bill 
was fulfilled, would probably 
spell disaster lor Labour in 
Scotland. The only choices 
which remain open to the Gov- 
ernment are either to put for- 
ward a Bill which it half expects 
will fall — hoping that it can 
lay the blame for the failure 
on the Conservatives — or else 
to make the affair a matter uf 
confidence and whip its English 
followers through the lobbies. 

. A year ago I might have pre- 
dicted the first solution but 
today I fancy it will come to 
the second. The survival or 
Labour popularity in Scotland 
at a time of appalling economic 
difficulty suggests to Ministers 
that they are on the right track. 
Devolution may be a slippery 
slope to separation or again it 
may net; but in any case, the 
possible dissolution of the 
Kingdom with Devolution is 
now compared around the 
Cabinet table with the certain 
dissolution of the Labour 
majority without it. 
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From Mr. D. R. Clifford 
and Mr. L. R. Cooke 
Sir.-r-Tbe writer of your “ Agri- 
culture ” column (April 29) 
refers enthusiastically to the use 
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GENERAL 

Mr. Denis Healey, Chancellor of 
the Exchequer, speaks at annual 
dinner, of East Edinburgh Labour 
Party, Musselburgh. 

General Ernesto Geisel, Brazilian 
President ends State visit to UK. 

Mr_Anihony Crossed, Foreign 
Secretary, continues visit to China. 

Duke of Edinburgh opens new 
British Antarctic Survey building, 
Cambridge. 

BP, National and Total oil com- 
panies follow lead of Shell and 
Esso ip withdrawing their price- 
support subsidies to retailers. 

Mr. Edward Heath MP presents 
British' Press Awards, London 
Press Centre, E.C.4. 

Sir " Geoffrey Howe. Shadow 
Chancellor of the Exchequer, is 


To-day’s Events 


principal speaker at taxation con- 
ference, Cambridge. 

UN Conference on Trade and 
Development continues, Nairobi 
World Airports ' conference 
continues, Brighton. 

National Union of Agricultural 
and Allied Workers’ conference 
continues. Malvern. 
PARLIAMENTARY BUSINESS 
House of Commons: Private 
Members' Bills. 

COMPANY MEETINGS 
Alliance Trust, Dundee. 11-30. 
Bra ks pear (W. H.), Henley-on- 
Thames, 1L30. Brown and Jackson, 
Blackpool. 12. Clifford (Charles), 


Birmingham, 12.30. Jacobs (John 
I.). 14-20, St. Mary Axe. E.C.. 1130. 
Pye, Hyde Park Hotel, S.W.12. 
■Ramsomes Sims and Jefferies, 
Ipswich, 3. Richards and Walling- 
ton, Birmingham, 12. Shama 
Ware. Manchester. 12.30. 

OPERA 

Royal Opera production of 
Eugene Onegin, Covent Garden, 
W.CL2, 7.30 p.m. 

BALLET 

London Festival Ballet dance 
Parade. Mendelssohn Symphony, 
and Le Coq d*Or. Coliseum 
Theatre, W.C2, 7JS0 p.m. 


MUSIC 

Janet Baker (mezzo-soprano) 
and Geoffrey Parsons (piano) in 
works by Schubert, Liszt. Debussy. 
Faur£, and Berkeley, Royal 
Festival Hall, S.E.l. S p.m. 

Angela Broumridgc gives piano 
recital of music by Poulenc, 
Scriabin, Debussy, and Chopin. 
Purcell Room, SJE.1, 7.30 p.m. 

Penelope Thwaites gives piano 
recital of works by Bach. Beet- 
hoven, Rachmaninov, Malcolm 
Williamson, and Percy Grainger. 
Wigmore Hall. W.I, 7 JO p.m. 
SPORT 

Equestrianism: International 

Dressage. Goodwood. Tennis: 
Paddineton tournament. Basket- 
ball: Olympic qualifying tourna- 
ment, Edinburgh. 


Your Health Cheque? 

for NHS or Private Treatment 

You do have a choice . . . and the choice of WPA protection. 

WPA's Private Treatment Plus provides comprehensive cover for private specialist treatment. 

What's more, you don't lose benefit Just because you might receive treatment free of charge in an 
NHS bed. Then WPA pays you up to £84 a week to spend just as you wish. 

You. receive a guaranteed cash benefit even if the actual cost of private bed accommodation is lower 
tharrthe level of cover. 

There's even a maternity benefit — up to £50 for each birth — to help with the extra expenses of 
a new baby. 

With all these extra benefits you would expect subscriptions to be well over the odds. That's the next 
surprise — you will find them more than competitive with other schemes. Subscription rates are deter- 
mined by only one age consideration — whether you are under or over 30 — and there are special 
rates for family cover and subscribers with one dependant. 

There's even a special scheme for UK citizens resident abroad and one for full-time students. 

Members of professional associations, groups of as few as five people and company sponsored schemes 
alt qualify for substantial discounts. 

You -should know that there's more than one health treatment insurance scheme. Compare WPA. 

You wilf soon see that you get the best of all world's with WPA. 

WPA on (0272) 23495 Ext. 39 or post the coupon. 
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DIVIDENDS ANNOUNCED 


Dunlop earnings expand in second half 


TURNOVER of Dunlop Holdings 
exceeded £2 bn. for the first time 
in 1975 and profits before tax rose 
to £52m. from £44m. Attribut- 
able profits were up to Horn, 
compared with HO.Im. 

First half pre-tax profits were 
£1 9.83 m, (£20.S3m.) and the attri- 
butable figure, £5 27m. t£55lm.i. 
The directors said then that 
indications were that attributable 
profits in the second half would 
be above those of the first six 
months. 

Trading results for the first 


HIGHLIGHTS 


Dunlop has had a substantially better second half while 
there is further earnings growth in the first quarter and capital 


Current 
payment 

Brixton Estate 0.59 

-m a Clement Clarke 125 

Mfl 1141 If- Doranahande Rubber ...... 0.78 

1111 1 1 /I I I Dnxton-Forshaw - 125 

r*'*' **•»•■* Dunlop 1.95 

. _ ' . . Guardian Trust 121 

also benefited from increased con- Josepb Halt 128 

centration on spare parts and Hoskins and Horton 

servicing. Growth this year looks Li ghting and Leisure int. i<a> 

like being at a rather slower pace, Loveirs Shipping - 5 

bnt Eriush and Canadian is still MarsfcalTs Universal 3 j99 

making progress and so far there, xatl. and Commercial int. 1.15 

is' no sign of a slowdown in used Peacock Sasini : 1.74f . 

car sales. In the short term then c, H. Pearce int 1.06 

the shares at 28p, which yield Roberts Adlan! 2 23 

HU per cent, look reasonably Turriff 3.78 


payment 

July 30 


Corre- Total 
sponding for 


spending will bfe very much higher this year. Lex also takes well supported, though in the uti Capitals Inrl >53 

a look at National and Commercial Ranking where profits have longer term if the used car Wemyss Inv int 2.8 

shown a useful improvement in the first half due to better m ^ rke ^ 1 ^_5 n j al3 J? to maintain its Whessoe -int. 1-83 


1.95 


1.63 

3«5S 

82 

\21 

July 2 

1.26 

1.96 

L75 . 

12S 

■ 

1.16 

L77 

UJ6 

IS 

— 

2.64 

A2B 

3J1 

l<a) 

July 15 

2.3 

— - 

22 

5 

June 30 

497 

5 

■ B27 

3J9 

July 23 

2.S* 

6.04* 

52S* 

1.15 

July 1 

1.05 

— 

2.14 

1.74f 

July 7 

2-5 

2.74 

2j 

1.06 

June 14 

QM 

— 

2.76 

2 22 

July 1 

1.95 

3.55 

3J2B 

3.78 

— 

3.44 

3.7S 

3.44 

».5S 

— 

0.43 

0.9 

OB 

2.8 

June 21 

2.S 


9 

1-93 

— 

Nil 

— 

1.63 
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Brixton Estate ^ 
increase "[• 

NET rental Income for 1975 of . machinery will help, the Ethrm V 
Brixton Estate rose from £32lro. Le Baa group to remain cnp2< 
to £3.93nL, and profit increased five in coming years, states!* 
from £897,000 to £936,000 after tax chairman Mr. A. R. Burrow*.'* 
of £333,000 compared with If infiation can be reduce* | 
£215,000 and a transfer from 10 per cenr. by the end of n* 
capital reserve of £283,000 against the country should be in * 
£358,000. tion to take advantage la <2 . 

A final dividend of 02fi25p net upward trend of world marital 
effectively raises the total from members are told. ' ■ ' ■ 

12S54P to 1.7095p per 25p share. Having completed its cart 
The directors state that since expenditure programme ■ tfig 
the beginning of 1978 there have th eyear the group Shookr fj 
been signs of a modest revival be in a strong position, sayj^-f 
in confidence and a number of Burrows. 
satisfactory lettings have been m reported on April 22, {U 
negotiated.. over expanded from £12o^‘ 


be above those of the first six shown a useful improvement in the first half due to better tormIn , tail ?.i^ Whessoe -int. JH — Nil — 1.63 negotiated. over expanded IrontJafifcS 

banking margins and the absence of any special provisions. hr^™j^ UP ^rinic Dividends shown pence per share net except where otherwise stated. The company continues to look £128Siu. in 1973 and prt 

Trading results for the first pi Sf »where Whessoe ha* moved into the black while there is a nna X I2 Winr * •Equivalent after allowing for scrip issue. tOn capital for new schemes, particularly, in profits rose from £522,039 < 

SSTS = 4“f forjw STthe* ^ SIS ifST* 4 - <*> *, -a.- fagj.Tj. 

report are doubts about prospects beyond 1876. Dntton-Forshaw has oyangms of L “ le c ™g r 5 roposais “■ ^ 


report are doubts about prospects beyond 1976. l/utton-r orsnaw has 

A substantial increase in the had a much better second half and the full year total is 34 per 

SF'iwn? cent higher. Lower interest charges at Marshall’s Universal 

tathTthe uSSSgdoS^Sd have helped to p/isb proto up by 15 per cent at the pre-tax 

Overseas. leveL 

The final dividend is 1.95p net 
per 5p share making a total of 
3.5 75 p compared with 32p previ- 
ous!}'. Stated earnings per share capital reconstruction whereby the 1974 fire. But present trading 
are u p from 9.7p to 14.7p before Industrie Pirelli is to have a buoyancy, although partly 


Marshall’s 

Universal 

upsurge 


rights issue last May, interest 
charges dropped by a quarter and 
at the pre-tax level the group’s 
profits are ahead by 15 per cent. 
Motor dealing in the Uiv. has been 
particularly strong, but in East 
Africa import quotas have led to 
a fiat performance for new car 


extraordinary items. rights issue. Dunlop -will not be seasonal, points to increased TTmNnvEn fm- -iqvr nt lUardislF* «i M thnneh ™n« -m* ronnirc 

^^Jfe , SS“«SE £5 SStSS^dTSS 


Tilbury 

Contracting 

cautious 


now being considered. An analysis of profits she 

Properties held for, or in the ffooo'a omitted):— Foundafi 
course of development, have been equipment and contsmcB 
valued by the property director, materials £843 (£483), equi pS l 
and in his opinion their value distribution £2 loss (£16 paa 
in aggregate exceeds their book safety and relief valves £37 : fS 
figure. loss), engineering and elects 

Investment profit came to vehicles £13 loss (£5 . im 
£1.61m. against £1.4 lro. There was foundry supplies £77 (50), « 
no dealing profit (£62.000). cultural engineering 209 (£& 
Interest on properties in course system building £Z1 loss . C 
of .development cost £589,000 profit), joinery £35 loss £S pn# 


infiation the “ real ” profit attri- See Lex. 

butable to Dunlop holders, with- 
out regard to holding gains, was 

£43zn.. representing a substantial T * -~.I_ -42 „ 
improvement in “real” terms I ilM fill Ilf* 
during 1975, the directors say. AJ4 o B * 

The engineering and industrial D T • 

groups in the UJC bad a good Xr I .PlClirp ££££“* M^wbill *X r faS ,"™d by °sSS riSite recovery in the UJC The M. and still depend on the economic c£ 

trading year. The tyre business Uv-13111 V SKJJJEl-, • s M Su^ J™? the **■ Components acquisition will be mate and its effect on tbe public 

ui Europe and [the UJ5. remained %£££? conSSSS ?^fTw5*S*pto 6M5p in for a full year and the and private sectors. The year has 

depressed, although m the later QflVDYIPP BrfSsh^ ^cSon° Whfle 1 A sSwtan^mcrawe in profits company is currently looking at started in a strong position and 

months of the year there was dliV dilLC r-dm tjkl activities is expected a possible acquisition in the paper an encouraging volume of new 

some improvement in the U.S. ™ 1976 SEi- and board sector which £ill work has Se been secured. 

c Ct, ^ tl « e ? m J£ dia ’,. Nlgeria and WITH BOTH divisions again ’ l ^ n Sons wifi be contributing to probably cost over £im. The Mr. Beevor is confident that 

tl0 4i£ b A £ n “ d, r weI1- . . Increasing profitability, pre-tax r^ts and further acquisrtio ns shares rose Sp on the results to with the Nigerian associates the 

s « l °L? ssoc K 1 *f 0 ,7 1 ' P roflt of Lighting & Leisure are aintemplated, ■ the directors I32p where the yield is 72 per group will be able indue course 

padies profits rose substantially. Industries rose from £287,400 to at S71p the market capitalisation j . the D on ._ build up a profitable contract- 


profits over and above that The universal increased from £22.9nu more than compensated for this onjRFMT vear is hound to (^SS- 000 ) a ° d miscellaneous capi- group services £15 (£49). Tin w 
main Impetus would come from to £23-42m. and pre-tax profit and the increase in African ^ diffi^uh for th? wnsSSdion ** ^P«S ditu \ e amounted t0 * charges took £165 (£1K). 
the leisure side (accounting for expanded from £l27m. to a record trading profits is 22 per cent ShSj and Mr J G flSr J^ 7 - 000 C®* 8 - 000 )- Inflation adjusted .accent 

some three-quarters of total turn- £L8Lm. after an qdvance from Fo rS Current year, oWations ^^cSn^’of sh ™ ****** at 

in Kenya and Taizania__ are S cEEfVyl 7 iTLSll VT7 TV _ • I 


parties’ profits rose substantially. Industries rose from £287,400 to at S7Jp the market capitalisation late 

mainly due to good results from £351276 for the half year to is now about £3.1m. and the yield n , 

SSriHes teternati0I,aJe January 31, 1976. 8.4 per cent. ca^in the three mont 

Capital' expenditure during the Restated earnings per 10p up ^ “Si 1 2 nd 

year amounted to £29m which share are up from 1.9Sp to 2.3n A4 T_ problems, which adv 

™ tirSSe i the The Interim tUvideod U lp net £1 Shlil. DV S’ 11 

year. Net current assets rose by P er share and it is mtended to fJ J tur ]"~, companyr have 

ElOra.. this being the difference Pay a similar final making a total rectinea. • 

between increases due to express- of 2p. as forecast at the time of I lllrtnil- un 

i ng overseas assets in sterling and last December’s one-for-one rights J^/UlllUll Mmbr vehicle Hies i7.osi 

decreases resulting from more issue- In the previous year a Paper sod board — j.otb 

effective cash control. single net interim of 2.3p was L’/vwn ll CTTX7 rS 

Cash flow of £47 m. was there- paid, on record pre-tax profits of 1/ IJi NBl^l vT' tSS 2WE1 

fore more than adequate to cover £723,900. Motor vehicle’ profit i.aes 

the group's requirements. As a Sales in the half year increased TURNOVER for 1975 of Dutton- Paper a® 1 tward • 

result borrowings were reduced from £3. 70m. to £4. 13m. and Forshaw Group increased from S^3 ,< SSc5b«im 

and at the end of 1975 gearing trading profit from £320,032 to £84.72m. to £92.12m^ and pre-tax r«ai ranw proftt'-!.'."" ajro 

was 61 per cent. (68 per cent in £393,971. profit advanced from £1.02rn. to interest charges 22« 

!974). Pre-tax profit is struck after £i 36m., after £1.02m., against 6ef ® re *>“ WJJ 

J2T 5 ^ depreciation and amortisation up £o!59m., for tbe first half. JuSSti°» ^ 

Outside sales ggg from £32,632 to £42,085. After tax stated earnings per 25p share EstraonUnary debii's ra 

'Tperatinp profit* 8S.1 gqa raised from £148.000 to £182,000 increased from 2.Sp to 4.4p, and Applicable parent *ra 

Miscellaneous income 1.6 1.7 net profit was up from £139.400 to the dividend is lifted from DivWemis lj* 

S 1 '" *- S t Hi ™ al \ ■ V v n n ■ 1 - 7SS75 >’ “ L75 P net ^ a ^ R “T niMdr-aipi., m 

imeroar parahie".'- -The Chairman, Mr. N. H Dayis. D f 125p. Africi ni.sim. t u.K. 

exchange losws t.n 1.6 that the benefits of the last The company is engaged in the 'fo.sm.* and East Africa 

Profit heforo tax jszj «is year’s good summer enabled the distribution and construction of ,fl 

T“ leisure division to refill quickly motor vehicles and agricultural In East Africa rising v 

MtaonMev si 11 11,6 em P t >’ pipeline between manu- equipment. prices in relationship 4o a vii 

AuHbtrtahie isji uu tacturer and consumer. unchanged monetary quote 

Extraordinary credit — i|S The group will be able to take • COiTI meilt Kenya resulted in a slight I 


state. 

Also sales of Peugeot motor 
cars in the first three months are 
up by 23 per cent, and higher cost 
problems, which adversely 

affected the component manufac- 
turing company,- have been 
rectified. 

1973 1974 

£060 £000 

Mutbr vehicle Hies 17.0SI J&SflS 

Paper and board 4,079 U2I 

Components I£! 1-681 

Fond processing 438 384 

Total sales* — 2&421 22JK5 

Motor vehicle profit 1.865 U« 

Paper and board 49 =85 

Components .............. 910 267 

Food urn cession « 8 


cent and the p/e only 


5a ™« trading Group, says it is impos- TT 7 

o 1973, but able to forecast results. 'W IT1 

j for a The level of U.K. activities will’ " * JXE* AFttll AM. 
he M. and still depend on the economic cU- -> • 

ion will be mate and its effect on tbe public rAlVllKT AH 

and the and private sectors. The year has A LIT II Ifc UJLI 

looking at started in a strong position and # _ 

the paper an encouraging volume of new f AVT1 1 AC 

hich will work has since been secured. | y X "-1 
m. The Mr. Beevor is confident that . . , . ...... • .. 

results to with the Nigerian associates the In hisann^ *tatOT«nt toshare- 
is 72 per ‘group will be able in due course holders of WUffaw Bfdnl ■”« Co, 
r 3}. to build up a profitable contract- chairman Mr. S. A- Field says he 
ins orsanisfltiorj. Profits cannot, recognises the necessity of m- 


cly tlLhffl. It was possible in 1973 to set operation.- ■ ___ TPl n ~ 

ac- A COJV tW«UUI« aside £lm. to cover tbe provision A combination of some increase T|3VS IflOrfi- • ’ 
fen , _ _ of plant to be shipped from tbe in demand and the benefit of ^ U1W1V 

L- t LXrxnlrimo UJC to the Nigerian venture. changes to streamline the organ!- • \ 

l)V lill SK illS As reported on April L group sation and strengthen the manage- ON A TURNOVER up from SSjf , 
™ J profit for 1975 was £2 05m. ment should bring about a to £6.4Smv pre-tax profits ~ 

Si , TT l£1.92m.) and the dividend Is considerable measure of improve- Roberts Axllard and Company w 

m nnn HAITAT1 lfi^Sp (I526p). ment And if additional invest- marginally lower at £520,342 

ilUU X JLVpI. tUll. . Meeting, 26, Finsbury Square. men t is desirable to speed the 1973, compared with IS27.422 
■ 5 “ E.CL May 26 at noon. Mr. Patrick process, resources are available. 1974, after being down ft.; 

-si PRE-TAX PROFIT for 1975 of Edge-Partington will take over as He explains that - the cash £285,000 to £154,000 at halfway. 

267 HosUns and Horton improved »hainmin return from the relatively large Net profit for the year i 

3 from £487223 to a record element of capital invested In £251245 (£244222), after, tax :? 


ing organisation. Profits cannot, recognises the necessity of m- 
hawever, be expected from this creasing earnings, and that the 


new venture for some time, 


onus for this is on the textile 


show pre-tax profits at £56<ti 
on a current cost accounting's 
and group assets at 12.07m, d 
pared with an historic met 
value of £129nu - -■ ■ 

The ultimate holding comp 
is Le Bas Investment Keel} 
Savoy Hotel, W.d, on Mays 
noon. ^ 


Roberts 
Adlard 
gays more 


Otttside uIm 

•iperatlDp profit* ........... 

Miscellaneous income 

Associate share 

Profil 

Interest parable — 

Exchange losses 

Profit before tax 

Tax . 

Net profit 

Mlnonlles 

Atfribtruble 

Extraordinary credit 

Preference dividend 

Ordinary dirldends 

Retained 


Africa ni-SItn- i£12.18m.i. t U. 1 
i£D.5m.< and East Africa 


o.c advantage of any quick trade de- unit sales and profits thereon in Pre-ax prom mmw 

3-j- stocking against consumer demand A . fte th _ a that territory. In Tanzania no 7ax 

•ARer depredation £32m. ,02.5m . m . the ,* U F n ® r and ^ FowhSv Stared a ^ecoSd- neW Vehde salcs u ' vere Permitted. mV! " MO 

Excluding Industrie Pirelli the * nj °y w! ’ a t could be described, as h,? “ 22?# This situation, however, resulted ordinary divl ido.sss 

results of Dunlop PireUi Union, as . m ° re than, one seasons trading J„JJ C0 ,e V 7i 'J j*mT SS. ia brisker demand for senicing taE*!"' 1 as va,uau,e Bai *® an “ u_ “Gro^aJM * and services for ^“S- 000 (i236.«W). 

•■comment STsS-ffl ~2 C. H. Pearce MS S-S&SKs 

SSIsms SB-aa* ^ SasTs&w JSShsaarsa iooks for . 6?®“^ ^SSTcSca 

roSSides onSaffie outride at cultural equipment which took E^ Af riL th^dd Mr. Davies also -expects a at 7555p net ANCHOR CHfcMlCA 

Europe, althou^i both e Dun?op S AG HiiPItSv the . Briti,h and Canadian subsi- iUSXlCr DFOllt . further growthki tfaecompany’s good second half^Darchem .Anchor Chemical: Company p 

and Vellh PireUi AG returned to he d stead 7 at last year’s overall dianes up to a substantial level, a comment „ ° 7, . ' ,, exports in 1976 which win result offset a poor one by textiles. The poses to Increase its borrowt 

profitability in Germany 1 average while pre-tax profits have after a break-even at half-time. , , . . ' Reporting higher first-half to the major part, of York's sales year ' a s a whale felt the full powers from about £L35m. 

Includin'* Industrie Pirelli the. rLsen 22 P er cent on a turnover New car sales were depressed A buoyant performance from profits and turnover, the directors being made outside Britain. Impact of the severe recession about £2.5m. bwed on capital ai 

sales figure is £L79bn. (£L59bn.) increase of 92 per cenL Compare- throughout the year as break- motor distributing has more than of C. H. Pearce and Sons (Con- As reported, group .pre-tax that affected virtually all sections reserves. Present borrowings at 

and pre-tax profit £B9m. (£56m ) Vvt! fl ^ ures for the current half downs in supplies from British offset the downturn from paper tractors) say present indications profits fell sharply from £12m. to of the textile industry. £128m. 

The substantial losses of Indus- " i11 have to take into account the Levland restricted volume growth, and board, and overall Marshall's are that profits for the year ended £0.66m. in 1975. Meeting, Glasgow, May 27 at 

trie Pirelli have already been set-back to production in the However, used car sales rose trading profits are 8 per cent. May 31, 1978, will exceed the Meeting of the group (which is noon. 

reported to Italy as well as the lighting division last year after steadily during 1975 and the group higher. As a result of the £0.9m. £537,971 for 1974-75. controlled by Northants Invest- ISSUE NEWS 

On turnover, up from £2.35nu eots of Ontario) k at NorthaUer- • •» ^ 


components too 267 HosUns and Horton improved fhaiman return from the relatively large Net profit for the year i 

Food procession « „ * from £487223 to a record element of capital invested to £251,545 (£244222), after, 

tr^insprpfM 2^ '•J® HI49529. after £324^00, against ^ associates ia affected by dividend £268,797 (£282^06). . -• 

SSTurtiB M07 liw £246300 for the first halt Turn- TTnimflll limitation. Darcbem is probably Stated earnings per 25p sh>' 

Taxannn ..' M9 sofi over for the year expanded from J. J.ilJLfC£Ul entering a period of consolidation were 10.48p (103ip) andthed L ‘ 

MinorttiM .... .... cso jra £5^9m. to ET.OSm. jj i - • after several years . of steady dend is raised from 3^204p~ 

E<rrannflnag_dplmg Stated earnings per 20p share 01117001^ 3T growth (the unprecedented gap 3.5473p net with a final of 3234 

DivMmfla 87 rose from 9.7p to 123p. A final „ now apparent In the UJC. power The business is that of roof 

Retained 32i ma dividend of 23p steps up the net Vnrlf rFOllAr - station ordering programme will and builders’ merchants, etc. ■ 

“ u,k. ni.sim. tiio.TUn.t and East tota j £,. om 3.B0Sp to 4355p a 1 4/1 IV llHUCl . entail a substantial change in this 

itfflm share- In his annual statement Mr. company’s mix of business with In 

tfi'^sm.*. The company has interest? in F. W. Davies, chairman of York the next few years) and Services T fyiolrpc 

in fi-nef \FHni risin«r vehicle ctiril engineering, hospital equip- Trailer Company, confirms -that reduced In scale by the closure XlvU luuato. 

npiccR in'relationshto -to a virtually ment manufacture and building, the depressed trading 1 conditions of the mine. ' J 

SfilSqMlS - T T 4 m the second half Baird is now a less diverged aOd DaVS HUtfe 

Ke„;4 fn“M° fall »01 ceriaM y continue JOSEPH HOLT, brewere ofll 

unit sales and profits thereon in Pre-tax prom vnsn m.m Ol late ui 19r6. Chester announce profits . 

that territory In Tanzania no Tax 34J.S37 asrss# However, important technical improved liquidity. Results overall ____ , eonmarad w 

itei Jehcle Sics were nermfrted ^ Wct w ° ai ao -® 2 developments now brought to. the for the first quarter of the gg “JJJ 

, ^\ l ^i!Sb5!K.f, ™.SSi saas’.f’ 1 >»“ JS Sff^L'SSX^SS SSS’S^Sb'"' “ unpr °" ! " JSS “w^T 

in brisker demand for servicing -T . J® «* as valuable ^ stunu - GroSi sile^ and services for £308 - 000 ®M>)- 

facilities and new components ■ uroup smes ana .services tor ^ L2g2ip r 

and a substantial increase in r* LT PporPP 84m Drofit/^were riiare ““king L7698p for the y* 

profits from this source, the XX- A CillCC S IfSiill statjJ SPU™* l.65S25p. Cany forws 

Hirertnrs state , , p Hopeful outlook for York In a . /. ■ (aS-im-y, as Stated, on fQioggn a — FRvn ?15 

Overall the position to 1973 was looks f OF . wfaich o^erwise would be Apjil la In a full preliminary K f813 - %fl asainst f620 ’ 315 - 

of satisfactorily increased -profits . Unk. . • •• ^tement The dividend is held ANCHOR CHEMICA 

fr.i m Pact Africa rturo arid Mr. Davies also -expects a at 7^»op net wnniiu^A 

• fllgher pront . ... further growth In the company^ ’ A good second half by Darchem .Anchor Chemical, Company pi 

A comment ° • exports hi 1976 which will result offset a poor one by textiles. 'Hie poses to Increase its borrotvi 

7 Z~ Reporting higher first-half to the major part.of York^ sales year as a whale felt the full powers from about £L35m. 


J. Holt makes 
and pays more 


Meeting, Glasgow, May 27 at 


All these Notes having been sold,- this announcement appears as a matter of record only. 


a* 

The Royal Bank of Scotland Limited 

t Incorporated in Scotland by Royal Charter in 1727 and registered 
under the Companies Act 1948} 

US$30,000,000 

Floating Rate Capital Notes 1983 

v Unconditionally and irrevocably guaranteed as to payment of principal 

and interest by 

National and Commercial Banking Group 

Limited 


to £3-59m_ pre-tax profits for the ton. May 24 at noon, 
first half year ended November 

30, 1973. rose by some 17 per cent. , v-mrirrii vA ■ imi 

from £230,025 to £269,351. Turn- DahIt TtlVPCf lUiPrOVing WlTITEHOAlll/11 

over and profits continue to in- I CoA- ill T C2H- - . ^ ^ •“ 1C0 . ine f™ 111 investment ai 

crease, the directors say. j Beea Paper earned bank interest for Steaua Ronuu 

The net interim dividend s 1.06p RaVRUCC "uL«v“Sn S ™ 8 £12 ’ M ® in the half year 

per 23p share compared with . ^ ™ December 31, 1975, compared wi 

0.96 p— the previous total was A ft » su ] >stan ^?i f7 - 328 - Managerial charges we_. 

2 To Sap profits from fSO.fiOo to £126.620 is March 2t , 1978, compared with a £2,941 (iij!02) and tbe surpl 

The chairman, Mr. G. T. Pearce, reported by Peak Investments for net loss of $C3.97m. or 51 cents before tax was £10405 (£3,126). :»! . 
says the present economic situs- j£ a ,®^L Months ended November R^ n _~“ r ® Tfaa shares rose 7p yesterday *5i.'! 

tion is having an adverse effect 1,1 **** **** t0 ,^ ay 31 - ^ the 27p on tiie expectation that 4 

on the building industry. How- J*/a. tile group recovered from a L q ^ ai S r 5, K I“ company wiH shortly be recem 1 ^ 

ever the group, has a satisfactory l0 ®? t0 a P rofit of £223^70. ^ w - compensation from the Romani :■» 


Reed Paper 


ISSUE NEWS 

STEAUA ROMAN A 
COMPENSATION 


work load. 


— — - ■ — - — “ — 1 a — -w— ■ I»r» • “■» ■ I ■ — . , _ «n#au|fVM<oaV4VU il VUi HIT. AVUUM1U& 

All sections are now operating . cl »«S? ec .v t,ve °rS er ’ said Government for oil pro pert 
Hai/.yoar profitably, the directors say. and “f. P erIod was a nationalised shortly after 

isp 1974 it is anticipated that second half £ or .i/ ,e i2S pan , y v^ s Second World War. 

Turnover i«j profits will not be less than those li b J. “ ie „ s Hr e - at . It was announced earlier fi 

Proflt More taut ...: *« ^ ta ** " B8Bd “ of 1351 tSTjRffrSSS^^Sl ^ *? a ‘ agreement^had be 

Tamirm 142.4M 12U3S year. tasted weU mto February, and by reached between tbe Romani 

ft** profit They feel the group will now « JF*, slowdowns in the and British Governments. ' 

ag mo ™ ? im 0 a^riw of increa»d Co 'S“ ^,7““"" officialSSe toS, %i 

. S535BM aua sss sss ? j 

Thompson tS&uS 1 n« yn,en,s JsraeK.5jWa " d 

■ Graham ^ ErEHf “HE JSg^SJEE? D 25^ 

M pa„y »0 April 14^ boon tri 

TSdSSp,,. Bristol PLANT Edward Le Bas 

the maximum^ pemritted. 11 purchase Prof's ^SSSnS outlook 

remitted to the ^person s to tfb 

The directors state that the 7§ per cent, unsecured loan stock The current investment nr «5! I> ®SL!w«y 


Turnover 

Proflt More Out 
Taiatli'D 

Net profit 

Interim dlttdeod . 
ACT 


3.3HJ5S S.U7.1H UOt"^ lc« thlU_ thOM jl h ^, ^ .»OWI . «•«« « 


Thompson 

Graham 


m 3 , VI >w 

s 


c*i»eLica xur mu year, ” r — 

240p per share made by the a 
party on April 14 has been tal 

Edward Le Bas 


BRISTOL PLANT r.awarQ tie Bas 

the maximum^ permitted. 11 purchase JSn.’H ^SSSnS outlook 

remitted to the ^person s to wb 

Jwth *T™oo™ZnXi™. SiSffjKSSiDffja stStiaTSs Sid SWdT* ^ ?*** 


J. Henry Schroder Wagg & Co. Credit Suisse White Weld Williams, Glyn & Co. 

limited Limited 


RESULTS AND ACCOUNTS IN BRIEF 


Banque Nationale de Paris 


Kredietbank S.A. Luxembourgeoise 


Alahli Bank of Kuwait (K.S.C.) 

Banca Commerciale Italians 
Banque Bruxelles Lamben S.A. 
Banque GenCrak du Luxembourg S.A. 
Banque de Paris ct des Pays- Bas 


Algcmenc Bonk Nederland N,V. 


Banco Urquijo 

LimiicJ 


N,V. A. E. Arrurs&Co. 

Limned 

Bank of America International 


Julius Baer interna tiooaJ 

t united 

Bankers Trust (nlernational 
Limned 


Banque Franchise du Commerce Extcricur Ba 

Banque del'todochineeLde Suez Banq 

Banque dc l‘ Union Europeenne Banque Worms 


Banque Franvaise de Depots el dc Tiunes 
Banque Imernationalcu Luxembourg S.A. 


Baring Brothers & Co.. 
LinuuU 


Bayerische Vercinsbank BerlitWr HandoU- und Frankfurter Bank Carenotc *t Co. Chase Manhattan Citicorp toternaMonul Bank 

Limited LimiieU 

Cloriden Bank Compagnic Uc Banque ct dTovcstUiScmcoti Crediiansuilt-Bankvcrein Credit Commercial de France 

l bmlcru.THcr -1 S.A. 


Cloriden Bank 
Credit Lyonnais 


Limited 

Crcdiumstah-Bankverein 


European Banking Company 

Limited 


Credit du Nord et Union Paris ten nc 

} First Boston (Europe) 

Limited 


Dilloo. Read Overseas Corporation 


Robert Fleming & Co. 
Liraiu*d 


Dresdncr Bank 
AlnienpcHHJsctuft 
Antony Gibbs Holdings Ltd. 


loLernutioDal Marine Banking Co. 
Limned 

Kredietbank N.V. 


Girozentrak und Bank da tisierreichischen Sparkasstai Panmure Gordon & Co. Greenshields HambrosBank 

Akiknecscllicbati Incorporated Limiicd 

Handebbank N.W. (Overseas) Ltd. Hill Samuel & Co. lnLernaiiooaJ Marine Banking Co. Jardine Fleming & Company 

Limiicd * Limiicd Limiicd 

Kidder. Peabody International Kleinwort. Benson Kredietbank N.V. Lazard Brothers & Co., 

Limiicd Limned Limited 

London Multinational Bank (Underwriters) McLeod. Young. Weir & Company Manufacturers Hanover 

Limbed . Limited Limited 

Merrill Lynch International «tCo. Samuel Montagu & Co. Morgan Grenfell St Co. Morgan Stanley Internationa] 

Umhcd Limited 

The National Bank of Kuwait S.A.K. The National Commercial Bank Nederlantfeche Middensondsbank N.V. Nesbitt, Thomson 

Saudi Arabia Limited 

Orion Bank Pierson, Heldring & Pierson N.V. Rothschild Bank AG N. M. Rothschfld & Sons Salomon Brothers International 

Limited Limited Limited 

Schraders & Chartered J. Henry Schroder <& Co. S^VL. Skaodina viska Enskilda Banken . Smith Barney. Harris Upham & Co. 
Limited Incorporated 

Saddle Gttoeralc Societd Generate dc Banque S.A- - Sodctc Sequanaisc dc Banque Strauss, Turnbull & Co. 


Merrill Lynch International &Co. 


Green shields Hambros Bank 

Incorporated Limiicd 

~o. Jardine Fleming & Company 
Limiicd 

Lazard Brothers St Co., 

Limited 

Manufacturers Hanover 

Limited 

Morgan Stanley International 


Orion Bank Pierson, Heldring & Pierson N.V 

Limned 

Schraders & Chartered J. Henry Schroder & Co. S^VL. 
Limited 

Soctetc Generate Societi Generate dc 


Svcnska Handelsbanken 


6th May. 1976 


Swivs Bank Corporation {Overseas) Union Bank ors*.\iizerhnd l Securities! 

Limiicd Lmmcd 

S. G. Warburg & Co. Ltd. White. Weld & Co. Wood Gundy 

LtKorporatMl Limited 


Verdins- und West bank 
Aktieofx»<ll>ctuA 


BARLOWS (packers and warahou temcn i 
— TtimoviT CSS-tm i £200.969 1 for 1475. 
Pm Of 149. SMS i£4fl.*J4i before Ua £25 ^m 

■ C10.757 1. Earnlox-. per n Ehart- B3p 

1 7.0pi. 01 rid end 7.15 per cent, net 16J 

per cl-oi. i. 

BERWICK T1MPO Hoy nukerai— 
Riisulu for 1973 with director's comments 
on prospects reported April 9. Group 
Axed assets tl.JOra. <n.26m.i, Net 
current assets fUKEm. iflilm.i. Meeting, 
79. Wells Street. W„ May 26, noon. 

N. CRAMMER AND CO.— Remits 
1971 reported .\pm L Group fixed assets 
O j6m. in.«2m.L Net current assets 
C3.u9nt. (13.6*11]. ). Chalrmuu m ss stdiip 
enters 197H until more iban adequate 
luntjs to support the trading programme. 
Meeting Manchester May 20 at 11 a m. 

BRITISH INDUSTRIES AND CENERAL 
INVESTMENT TRUST— Interim dividend 
l.PSp net (Name' per S5p Deferred share. 
(Jrrts<. innitne i147.S00 '£117.1001 fnr xte 
miinihs tn March ill. lB7fi. ,Pre-tss 
revenue Eim.-HW >nii2^00> after manaj;e- 
inettl .■Yperntw £12.900 mt.DOOi. Lr.an 
capital interest CJ.i.Sne isumoi and dollar 
li'an iDlcreil &L30n i£S.406i. T» tas 
CW.sno H39CTW'. Net a^sot value per 
Deferred 'dun 1 I24fn il94n>. 

Net aifc't value per Deferred qhare hi*: 
beau calctiUrvd on increased capital' which 
" on Id exist if dm cnovcrdblr naseettred 
loan Stock were trhally converted on the 
first comcrslon date In 1977 Debcnttm- 
and preferred stocks have been deducted 
at nominal values. No provision has been 
made For surrender of 25 per cent, of 
investment currency premium and tax on 
capital e a ins which misfit arise on Future 
disposals ot investments. 

CANADIaIT and foreign invest- 
ment TRUST— Due to nnforseen dream- 
stances it has been necessary to delay 
the hoidlfljz of AGM by a few days. 
Consequently final dividend payment of 
L91Sp ok per share vll] not be de- 
spatched as previously notified but win 
be delayed until July 2 for payment on 
July a. Record date remains June -3. 
INC. 

errv OF OXFORD INVESTMENT 
TRUST— Final dlvkh-nd IJTJn net per 
share makiiu iLli t2£p' for year tn 
March 31. IBTS, Gross Income EM&.634 
tflWATJi. Pre-tax revenue ' tlM-HTB 

■ f 14fl iilai after iiuvrest and expenses 

I47.8.V .ItSjiOJi. Tax tt33.Sti:i. 

Teavinu 1 1 0iJ.n“ (1V4.044). Earn mac per 
share 2.45p fSjpi. Net a3sel vahte SI.4p 
««.4pi. 

CLAYTON. SON AND CO. (HOLDINGS) 

■ eneinccrsi — Results far 1873 ropurted 
April u. Group fixed assets £833,906 
rnTl.OTni Net cnnvnr assets n.Sflm. 
*£tjahn i. chairman says order position 


decflnuu sJoui>' on fabricating side and 
kccpuia up on macbtxu.- tools. With infij- 
lloo at present IcrpL there Is nmvUlinn- 
nesii for customers, both at home and 
abroad, to invest. Wfihont confidence, 
business will decline and while constituent 
companies folly able to look after them- 
selves. Government zmust be looked to. 
far creation of conditions that will promote 
profitable trade. MiviUir. Leeds. May 2a. 
2 D.m. 

CLIFFORD’S DAIRIES— Desalts 197s 
reported April 2. Fixed assets £4.3m. 
t£1.Mm.l. cunx-nr assets fl.STm. (£L2lm.i. 
currant IlnbJIities £2^7m. f£2.l7m.t. 

Chairman says company will continue io 
prosper. Meeting. Bracknell. May a, 
ti.30 ann. 

DORAHAKAHDE RUBBER ESTATES 

— Final dividend. n.TUop net and. m«ir»ng 
0.9Sp iOJ8S3pi for I9fa. Pre-tax profit 
in.OKT (Fi.SMi 'alter deducting share nt 
uasaciau- company's loss DIJ13 t£lSJSI4i. 
Tax IS.Dad «n 5991. Proflt after iu 
ft .HOT doss £2.063 ■ . Bantings per shan- 
u.inup i loss ILiTpi. Acsocistcd company 
iDormal Invesauctusi rentals from 
invesnncfir prop«lli>s are at an annual 
rate of nn kw for >nifTcnt year and 
compauy is now on profit -earnings basis. 

LOUIS C. EDWARDS AND SONS 
(MANCHESTER) ilmtchers. meat canuere 
and pitKessorei— Results, for 1J75, re- 
ported April S. Croup fixed assets II, 47m. 
in. 43m. i. Xet unman assets 1&L82S 
f £487,534 1 . Chairman sars trading con. 
dltioru remain extremely difficult, but 
group is bodgeting for an Improvement 
nn UTS figures. Meeting. Manchester, 
May 26. at 9J1 a.m. 

FREDERICK W. EVANS t manufac- 
turers of high precision thermo-setting 
and thcrmo-plaeric mouldlnss) —.Interim 
dividend '0.6p iO.bSd— < otal l^Mp) per iod 
share fbr year ended September 30. 1975. 
Sales for six months ended March n, 
1876. £681.004 <£531,000i. Profit before 
tax £51,006 (£77,900). Directors soy there 
is still gfliteral tack of confidence existing 
among customers, malting forecasting 
pn possible. Croup s obtaining reasonable 
percentage of trork available and still 
toohs tn future trilh great confidence. 

FREEMANS (LONDON. S.W.9)— mail 
order— Result* year tn January 3), )B76, 
and observations on prospects reported 
.Vorll S. Broad efidinatc; nf the iRely 
effect nf Inflatiun: atrountina would have 
been n« reduce prntlti* by bi-rwoeu cm. 
and ”jm„ director.-* dato. Croup Baud 
-asnua niJ3m. i£lL99m.i. Net eurras 
asset 1 ’ d.llm. (£».J3m.i. . Meeting. Con- 
uanght Kwni'. W£3.. May d". noon. 

FOURTH CITY AND . COMMERCIAL 
INVESTMENT TRUST — Income £.553 
1 19.469) half-year to December 3L 1975. 


Profit £1.097 1 £3T1 1. after rax of ry? r 
iH79i. ■ 

HARTLE . MACHINERY INTER. 
NATION Ati—Reatihs for 19 , j with chair- 
man's comments on prospects reported 
April 24. Fixed assets. fSIW.200 t £784.0001. 
Net current asseu. £L35m. (£699^00*. 
Meeting. Manehester. May 27, noon. 

LYON AND LYON (tank and- baree 
operators, ship and large builders and 
repairers and Ford main dealers)— 
Results for 1975 reported April 29. Croup 
fined assets £L2im. tnj4nn. Net current 
assets h.lul i£0.93m.i. Anticipated Utar 
group profits should Increaso in the 
current year, says chairman. Meeting 
Knomnzfey on May 25 at ttLis p m 

LYLE 5HIPPIHG— Results for' 1975 
reported April 23, with nbservatincs on 
prospects. Chairman has every confidence 
that with composition of the fleet and 
development of other activities, group will 
be able to achieve a significant Increase 
in trading profits again in 1977. Fixed 
assets £29.56m. iflLIm.t. investment In 
associates -£l93m. ifl-lla.i. Net current 
liabilities fl.57m. i£.i9m.L Meeting. 
tiluEov, May 26, or noon. 

MAGNOLIA MANUFACTURING COM- 
PANY. 1 makers of fine art mouldings, 
original paintings Importers) — Resulta for 
1 975 reported March 20. Fixed assets 
ES27.56& 1X523.881 1. Nat current assets 
□&L2S5. itBSJMi. Chairman says groun 
looks forward to future with strong 
balance-sheet and adeututo financial 
rcsourrcfl to meet normal trading con- 
ditions. Beady 10 take advantage of any 
upturn m market. Meeting. Rochford. 
May 27, noon. 

THOMAS MARSHALL AND CO. 
(LOXLFY) — Results 1975 and observations 
oil prospects reported April 23. Turnover 
EUfiSm. <I8.74m.>— botne refractories 
DNtn. (14.03m.} and cngincerag nifi.ooo 
iDSLOM.ii export refractories fdfiSm. 
(XLSu) and engmeprtng £40,000 (£24,000 1. 
Profits— n-fractorlcs £589^73 i£590.n71: 
enshteerlng Ion SUS3 1 profit £5,OIO>. 
Fixed assets E.lm. tnjcm.l. . Net 
current assets njstftn. <IL4flm.L Meeting. 
Sheffield. May .211. nonn. 

MEHTCITH INVESTMENT— Interim 
dlvldead 9 A) (same and 0.45p total). 
Gross revenue hall-rear March 3t. 1B78. 
1182.727 (£216,379}. Net r>- venue after 
expenses and estimated taxation available 
for aharcholdccs iMJ62 ildfiJSji. tax 
credit £25,151 f£43,7T4 chargej. Dtelri- 
bmabln earnings O-'op toJ4pi per share. 
Arwnni absorbed by tmortm dividend 
£55459 1 £35.359 >. Net assets available 
£4.713.801 IS SJ1B244 at September 30. 
19751. Net asset value par 25p share 
17. Op (142DI. Tax credit is after wtltlnsr 
back provision Of £37.800 os sale of 


subsidiary . In 1574 no longer restored 
repayment of rorporadou tax- Hg 
group relief of £34.790. if dollar J 
had been repaid at March 3L Wi 
profit of 1137.910 1 loss £93.5681 would IV 
resulted which utefuded foil <9 ^1 
premium artring on such profit. A1 v 
ancc has been made hr the total asse r^> 

M to HURST WHITE HOLDINGS— 
making sales, half-year to September 
1975. £318.795 t £171.201). antique tea* 
sales £44.313 indj, rents receiv 
EH5.7S9 1 £1 15.324V. group loss £8 

(£59.220 profit i. tax nil ffW.Wl'I. ' 
interim io.4ip not — no flnall. 

Includes the proportion relating to 1 
half-year of a further loss arising 
disposal in March, 1378, of the Not 
ham development. While directors <3 
that there trill be a farther group 
In second half. It la lUtdy to be some' 
lower Than that In first a b a rwfil 
ttu conrlnulnn contribution from 
hick-making business realisation ! 
subsidiary of its interests in ret* 
rL-tiriential freeholds in tbv MhOamlk 

TAYLOR PAL LISTER AND CIT 
glneers and makers or marine and 
•Htnlptncuii — Resuha 1975 reported .1 
13. Group fixed assets EEa.Tffi ■(‘3«: 
te« current assets £451^99 (OM. 
Current level of orden is srtisfaf 
and chairman considers this cob be n 
Uined. Meeting Newcastle upon- V 
May 28 at u am. 

UNITED CAPITALS INVESTM 
trust— C ross revenue 056.290 fflM 
for 1975. Revenue. 1S84S4 (NUV)> 
tax 121.387 (£15.9811. Retained fl 
f £7.9*01. Final dividend 20 per cent- 1 
tl-7 per ceut-J per Sap Share- mj- 
3 6 Per cent- fl2 par eent.1. W« J 
vaftw *n.39p tU.KSp) and «l April 
1978. 23p. 

E. UPTON AND SONS (nwB 8 
owuerai— Rnulte rear ended Jauuart 
1OT. reported April 7. Group J 
assets Jd.irin. f£L46m.i. Vet SB 
assets £807,929 (£447.694). MW 

UkUGeid) rough. Kay 28. at T.Sfl MU- 

WARD WHITE CROUP (fM» 
mafcore— RcsuHfl for IKS with Chahvd 
comm n»s on current year, report “J- 
24. Group fixed asets,. £7.27tn;- i£T.» 

Net curr e nt ascets. tLSTrn. (ELTa 
M eet Inc. WeniRcbornugh. May 37. W\ 

WARME, WRIGHT 8> KOYfL \ 
(fastener makers, drop forwea 
ensltu-crsi— Results for 1375 reported^' ^ 
2. Group fixed asscis. JBUSm. - Mttw: - 
Net ctirreni aascla. £2.4£tn. (1X9* 
Chariman Bays croup contlnPCS to rt 
tain reasonable growth potential- KK . . 
have been opened up tn Carmasr. Pt: 
and Italy. Meeting. BlnulBghsuL 
at 12.13 p.m. 
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Whessoe back in 
with £0.8m. so far 



■^atiimd^Coime*^^ to A 


\ {• ‘PERA't’JNGv - profit fax 1 Uae- sip of the first half of‘ 1S75— profits created by the general state of 

* 1 “ — v ' M ‘ -»■**— «o«n w M .,« ■ the property market. . Interest 

costs eased over the period but 
not sufficiently, to bring about an 
expansion in the credit market 
The ultimate ' holding company 
w the. Co-operative Wholesale 
Society.' 


c , . ipriJ. 1975. were 

^‘iroup expanded -by alxnost r 50 per exceptional months and economic 
<Tnt front lltain: te‘£25.Stn. and conditiobg are now more difficult 
i "re-tag profits' j um ped • from fh® n a.year ago.shc says. 

Vif.Sm. to ^2^ -; -: . i S wrt ^ el ^ t . J 11 ® s™* « 

• I . Ttw. rtiwefon? <av that in the trading at a satisfactory level and 



... totalis 3^17p 

- hare and the interim dividend - sales andT . profits of Phot ax 
'vj raised, from 1.05p to l.lBp net n r ei&nd) increased during the 
-a st year's ‘final payment .was 5e aiv but the Australian subsidiary 

. * ..oasp. _ is not producing a rate of return 

' sufficient to justify the - scale of 

- - group's investment .and the 

f‘ l i liwraung profit - . .as^ot. jojm «jua" commitment Is under review. 

V «• jJdiUoaal nrov*. — !. Meateith Investment bolds 

&are a**Ka«fw « . 2-12 . -l.w^ 4JJ«3 J5J25 . per . eeot. of 'thr equilv, 
hf«K; r ; WB ; ’Jg^.'ltednt .Eut^ouiM, May 28 at 

l-wni'iW UB . „ a * » T,oon: 

b ' .^ei profit'. .* J3.B9 . SJHS 1 >523 ... 

•■<■••• *T* t -27- 27 a4 

'“i framed Jtor onJ. ... n.063 S85# 3,, fS? 

-. ... ! ixtraor* ensUU*V. 3.MS . - 422.. -743 
■* lrdloary tllv6lBirt-.‘r..2.S83 2,2(8- . 4.8H 

-‘:- let«tord '. 11.722 - 7:631 li3W 

:v/ u>dude. set enrptosea on ulc< ot flwtt 
•, ClI> ISH.-IS aod reduction in -onvaiaas mad* 

■„ isainst liafle lmesnnecrta. • 

/.'.Despite a lower average base 
-ate in the period sterling interest 
-■jamings have increased, report 

.,l v the directors. /Qus. is mainly due .... ... 

." to the wider margin between base GROSS income of -the' Guardian 
,, “rate and retail, deposit rate and Investment Trust \ Company 
•' - ‘ess reliance . . on higher-cost improved from £2.14m; ta £2.35m. 
' 1 deposits. Earnings from currency for the year to March SI,. 1976, 
business have ■ also - increased, .On and revenue' was up- fro® 1 £L.(Sm. 
(be other hand costs have . con- to £L£2m. subject "to tax ot 
Imued to rise though not as £0-60*8-, compared-, with £037m. 
Steeply as before. - ' . Earnings are 2.0Sp per 25p share 

The increase in. the share of O-SSp) and the fi Ml dividend is 
results from - -issodMes arises -l-21p making a- -total ■. of--lS6p, 
(mainly from the good results of against l-75p. Nerassrt-**Zue per 
j Lloyds and Scottish and the share us SS jp C64-3p). ; ; - 

significantly improved-situation at .. .. .' ■ 

IV I VC m/inance for Industry. Thd increase 
kj Jjttvvould have been higher but for 
^Lhe share. o^the loss incurred by 
Associated Securities' In Australia 


Guardian 
Trust 
revenue up 


Roberr 
• Vdlardi 




.•«*c 


c' r 

i 


in its half-year to December 31, 

Slateineht Page 21 
. See ’Lex - . 


Wemyss Inv. 
estimates 
little change ; 


Burrell in 
French 
venture ;// 

■ Two independent pigment pro- 1 
dneers. Burrelland Co£ of London, 
and. CappeBe Prftres^ mapufac- 
tnrets In France land, .Belgium, 
have formed , a joint organisation, 
GhimJe Union, to enhance joint 
and individual progress, ,L' 

Areas of particular Interest will 
be research and development, 
factory processes, ahcL prod action 
■' Wemyss Investment Co. esh- methods. The companies- con- 
• mates- franked income of £238.000 fidently expect sJgnificaht'benefits. 
" for the year to - September 30, 1976, The companies aro df a siinllar 

compared with £232,000 last time S!Ze W j}jj broadly complementary 
l | I,.l r ^ and unfranked income of £152,000 m-oddet ranges ' and . both 
'** ' lull [j, against £134,000. ■ 'specialise w«i«h aiy . -in . - the 

, After management expenses of. chemical colour industry- • 

:Ulfl rS'lli? £26.000 (|23,000) pre-tax revenue 
' {U >])duld - come out at £S64;00P com- ’. •/. 

■ pared with £363.000; ' 17 ' TinQtlPA 

After tax of £66,000 f£58,000) f . G. 1/ llldULc 
.• and tax credits applicable to. r' . , . 

franked investment income of TjrOSDG CtS - - 

rsn.DOO (£8»,0W». earnings wfll be r* voj»vvw 
D.6p against 9.76p per £1 share. ; . .The provmons of the Budget, 
An unchanged, interim dividend and the fiscal measures, required 
of 2Bp per share has. been ^ protect sterling, indicate a 
declared. Last ‘years final was period of retrenchment ; -which 
.. 6.2n. • will create a more stable situa- 

The net asset value per share generally, says, Mr... A. 

_ . .■« mao — .a kf..«u fli i nrb /vrtist . «" * - -• - *— — 

t ■ 

: k^hareboiding in London and i>c^ pany’s, level.' of profitability 
• : - ti?h Marine -Oil Company wmch achieved in - 1975 can' fee. main- 
% i. cost X150.000. - Miis. was based on j^ed in the current' year, he 
T - a price fixed by. a broker’s recent ^ds. / 

deal. . As reported on April 8. group 

pre-tax profit . was 1,000 (loss 
_ 1M . .- . v - ■ £l27^KH)j and thejaividend is L5p 

JSSiJENEKi Downturn : ner{U75p intern only l . 

. The improvement in profit was 
of PhnfQV ■ brought, abouf largely by a 

dl A UWJi.fi* A. reduction' iny'- exceptional pro-| 

In her annual statement, the visions, frffrn £1.759, 0W to j 

chairman of Fhotax (London), £064.600, -.Jj-hich was deemed - 
Mrs E Jacobs, tells members that netessary.* “ the light of a 
v in the' first half -'of 3976 neither further year’s experience in deal- 
sales nor profits will teach those ing with the continuing problems 


Directors' emoluments include 
L>.a00 compensation for loss of 
office. Meeting, Great Eastern 
Hotel. E.C., May 27, at 1230 pm. 

Peacock 

Sasini 

downturn 

IMCLUDING a lower contribution 
of £14^69 from the associate 
company, compared with £45,026, 
taxable profit of Peacock Sasini 
Estates dropped from £634,542 to 
£367.067 for the year to September 
30. 1975. Turnover was down from 
£1.43m. to- £139m. . 

Referring to the principal sub- 
sidiary company, the directors 
indicate “an .unprecedented 
profit” for the current. year and 
because coffee, not tea. is the 
main crop, they .say that the out- 
look for 1975-76 “ is extremely 
promising.” 

Stated earnings per lOp share, 
including extraordinary items, are 
down to 2.9p, against 8-8p— -divi- 
dend total Is the maximum 
permitted 2.74493p- net f2.49539p) 
with a forecast -final of 1.74493p 
on enlarged capital 

1074-75 1970-74 

r £ 

Turnover 1 J85J3S 1.426.0(7 

Pre-tax proFH* . 307,067 04542 

T« .... 218,315 328.813 

Minorities ..... 03.229 148922 

Extraord. credit 44.673 X22K 

.Anrlbuublc 97 S« 137584 

Dividends ‘ 57S3R 45J88 

RfiaLn^d . 39.743 311.87S 

" Includes 114S&S (£4 o4S6j share assoc, 
» Debit. 


CURRENT YEAR trading and 
investment operations of Peachey 
Property Corporation ' should 
show ”• a marked improvement ” 
over the previous two financial 
vears, says • the chairman. Mr. 
E. M. Miller. 

. No detrimental effect is antici- 
pated from the provisions of the 
Community -Land Art in respect 
of present developments, he adds. 

As known group pre-tax profit 
increased from £636,000 to 
£986,000 in the year to June 24. 
1975. 

• Turning to the balance sheer, 
Mr. Miller says holders should not 
be concerned by an increase of 
£2. 6m. to £ll-fi3m. in. bank borrow- 
ings during the year. . 

The development at Euston 
Station played some part in 
increasing short-term bank 
borrowings. However, arrange- 
ments have been made that will 
eliminate these' borrowings . in- 
respect of Euston and also obviate 
tile need to borrow any further 
monies in respect or this particu* 
Jar de\'elopmenL This has not 
been achieved by a scheme that 
in any way incurs financial 
responsibility on the company. 

A property valuation threw up - 
a surplus of over £8m: which will 
provide stability for further 
expansion. Were valuations of the 
same properties to be carried out 
at to-day’s date the surplus would. 
fa the Board’s opinion, exceed this 
figure. A further valuation- will 
be carried out when appropriate. 

The auditors continue the 
qualification of their report in 
relation to the land in Northamp- 
tonshire acquired in partnership 
whh Murrayfield Industrial 
Securities. As known summary 
Judgment has been obtained 
against MIS . preventing them 
defending the action against them 
for tiie recovery of their share of 
the fir 3 nee of tills venture. They 
have lodged an appeal which, as 
yet, remains unheard but it i9 
understood the bearing is oow 
imminent 

Irrespective of the outcome of 
this litigation the directors are 
pursuing the planning application 


far this land to the Secretary of 
State, which, if successful, even in 
part, should ensure that no loss 
is incurred. 

Regarding the need to consider 
the recQverabiliy of some £280,000 
paid- out in connection with a pro- 
posed European venture which 
was not forthcoming, the direc- 
tors are considering together with 
theii advisers whether, if neces- 
sary. to take legal action for the 
recovery of the monies. It may 
well be that these monies will be 
recovered wirhout recourse to 
court proceedings, says the ch?ir- 

maz). 

Meeting. Churchill Hotel, \V„ 
May 28. noon. 

£0.79m.by 

Clement 

Clarke 

A TURNOVER increase from 
£3.92m. to L5-2dm. Ls announced 
by dispensing opticians, dement 
Clarke (Holdings) for 1978 and 
profit improved from £0.4Sm. to 
a record £0.79m^ subject to tax 
of £0.46m„ against £0.25m. 

When reporting first h3ff pro- 
fit up from £202.000 to £402.000. 
Mr*. J. H. Clarke, chairman, said 
that -there had been a reduction 
in demand for optical and medi- 
cal instrumems in the U.K. owing 
to Government economies in the 
He'alth Services. But he hoped 
that export business would ex- 

£ and further as the major trad- 
ig. . nations reflated their 
economies. He was confident that 
a satisfactory result for 1973 
would be realised. 

. Earnings at year end are shown 
to be up from 5.8p. to 8.2 p per 
25p -share — dividend total is 
raised from 1.95p to 2.12p net 
with -a final ef lJ245p. A one-for- 
Qve scrip is proposed. 


A RETURN to profit, with a pre- 
tax figure of JE877JKM, compared 
with a loss of £709.000. is 
announced by engineers Whessoe 
for -The six months ended March 
27. 1976. and Lord EitoH of Hale, 
chairman, expects a higher profit 
for the second half. 

Stated earnings' per 23p share 
are 5.1 p (S-3p loss; and an interim 
dividend of 1.625p net is beinc 
paid (nil). Last year a single 
1.625p was paid and losses In- 
curred totalled £1.3m. 

Lord Erroll reports that heavy 
engineering has emerged from 
loss, with Dock Point showing a 
high level of activity and a posi- 
tive profit. Light engineering and 
Aiton have both maintained their 
excellent performance. 

The new order intake is, how- 
ever, not as satisfactory as the 
company should like, particularly 
in heavy engineering. 

llilta’i-ar 


lKS-ti 1974-S 
in* row 
17,107 12.407 
SAJ7 4.900 


Turnover 

Hears' elUf 

Uetai ens _\5S6 14.96 

.Vli on ... 6.27-1 5.371 

Trading profii* 1.933 267 

Heavy eras 627 i3SI 

Usftt eng :iSfi 

Ail Oil G2 733 

DcnreciaOon 4.-S 474 

Intercsi charge* 4H9 74ft 

Pralh before tax 07T iTOT 

Tax 417 42 

Net pro Hi 460 7731 

* Alter adjusting for msnorny uitcresi 
in s obsidian . t Loss. 

• comment 

Whessoe has duly moved back 
into the black, and while the 
group is forecasting a pre-tax total 
for the year of at least £1 Sm. 
pre-tax, compared with a peak 

figure of £2 ,3m. in 1972-73, the 
improvement may not be sustained 
at this level much beyond the 
end of 1976. After all, a shseable 
part of the £934,000 first-half turn- 
round on the heavy engineering 
*>de reflects the settlement of 
past- claims and The extent of 
claims settlements in the current 
half will determine the extent 
to which the full-year forecast 
is exceeded. But the order intake 


BOARD MEETINGS 

The foilou-iDi! i-oupaiw* luvn noKtird 
dales of Board u,-enti£B to ihr Sunk 
Exchange. Siu-h millings aiv usually 
held for the purr-os.' of considering divi- 
dends. Ofteial indication? arv ran avail- 
able «hL-ibvr dividends cone-rued an 
intenUS or linals and the subdivisions 
shmrn below jiv based mainly on iaM 
mar's Unu.-(abli- 

T0-DAY 

tncrlma:— Nona Midland Consiruclioa. 
R.CJ-'. HcUdiEci. t'lsu-r Tderiuou. 

Finals— Aberrjf- n Construction. Mslnjlr 
IcdoKtnes. Alloboue. Jam-.-s Ik-aiin 
Li-adenhatl Sierlinc lnvcstnu-m. Mi iimnn- 
Manufaciunnc. Jarn-s \elll. Rush and 
Tompkins. H. C. Sllngsby. 

FUTURE DATES 
Inter! git: — 

ArcbjoK-drs Jnv. Trust — .. ... Mat 1 1^ 

Northern Araeruan Trust May 13 

Finals:— 

Uiifimd sjjv 12 

Federated Cheiuu-al May ;; 

French Keir . 7,1a? 17 

Hales 1 Frank 1.: .. May II 

niobe Invemni-ni May II 

MacLcllan ip. and w.) May ll 

Metal Bo* .. Juris- *■' 

Ocean Wilson- Jum -■ 

Readlcui Sfay 19 

Usher-Walker . Mae n 

Walker and Sian .inly 


M the major Darlington work*: 
has fallen and the cnmuiucd 
strength of the light engineering 
and Aiton divisions may be in- 
sufficient to offset any setback 
here in 1976-77. These doubts 
limit the scope m a capitalisation 
of £5.9m. at 63 p even though the 
interim dividend payment sug- 
gests a restoration of the lot* I 
to all or most of the previous 
level. Meanwhile. . the balance- 
sheet has been improving follow- 
ing the cutback in new order-:, 
with overdraft* about Dim. lower 
since September. 

USM 

The Stock Exchange has can- 
celled the listing of l he common 
shares and warrants -of IJSM Cor- 
poration. U S. concern, at the com- 


pany's rcnui/wj. Thi' follows ;he 
plan for a merger oi L'Ssil with 
Em hart Corporation. 


Lovell’s 
£387, 
loss 


Lim-ll's Shipping and Trans port 
Group incurred a piv-iax lo.- . of 
IJS7.00U in 1973 compare.! with 
profits of rjSH.ltwi previously. 
Gross rcirnur w j.> iiti,49m. 
against -1 1.44m. 

Al halfway . alien l he !n-.-> was 
£? -12.300 «o m part'll with profit- of 
£227, Son. the dirciim- said that 
JiU'asurc-s jaken tmuld rajbJc 
them to conuin further Ui^se.’. 

A single linal dividend payment 
of op net per i! share ciimoarc< 
with the 197-1 tula! of l>.97|). 

M” •••:« 

iJtiVi-: r.-i --ini.- 1 1- 1^1 ii-iii t ; 111 •’•><> 

Los-, before lax 3U7.033 *3:9.123 

Vr4.-dn n J i'« l 

Evmonl. rt. im-. 7:.ri , i | — 

,\i l 1 n»s J»-: r.v ‘‘.Oin-il 

Du id. -nih :ii. 1 -1 *vm 

- I'rem ■ li.irrf. . !»•.%.■■ 

1-,-ss I.7S. nn ■ Imur • ,-i i-. rJJi.i j.lml'--* 
and r.-lr.iHvi.y ■•:. .o-.'s i-j 
Iiuii uf iitli- r aciii li.' 

The direcfm 1 cfioi : that with 
an unprvcedcnicil [.ill in I! 1 ?.'* i'i 
container iroltic lv a.id from ilie 
Cuntint-ni ami Eire the ,'ijum 
incurred sulij.ijini.il loose.- 11 1 tin- 
first nine rmniih- 0: n Im-li aheu' 
UUU.0U0 can l>v aiinliuteil t-* 
losses incurml dui 10 l.ihimr 
ilispuk-s in til. 1 Terts el Lo<ulo’i 
and Bri-tiil. Drastic ac:.> , n «.i* 
lafccri and rhi- ||I.»|-. nric binuglil 
under r-i>utivl. 

U'nh ininri'Vi'd irallic lluw- mih** 
thi* New Year iln- m-nip n.n* 

1 railing urulit.ibiv and .1 moiIiM 
profit is eApi'cli d fer the *■ i- - 1 I1.1l! 
nt 1976. Tile imprnvei.-i'iit >- 
expected 10 ,-in liniic f •»* ll'f 
second haH The liquid pu-iimn 
is strung they add. 
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At the Annual General Meeting on 6th May 1976, 
Mr J. A.F. Binny, the Chairman told stockholders: 
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There has been a reduction in cement 
. deliveries to date of about 6 %% in the UK. 
We are looking for a small recovery in 
demand during the rest of the year but this 
will still mean a reduction of about 5% 
compared to 1 975. This is not surprising in 
view of the necessity for the Government to 
cut back on public expenditure, added to 
which there is not yet the necessary con- 
fidence in the private industrial sector to 
show any worthwhile increase. * 

Last year demand in Scotland was 
better than in other parts of the country 
although work on concrete platform build- 
ing sites failed to reach expectation. This 
has continued to be the situation so far this 
year and there is as yet no sign. of any up- 
turn. It also looks as though there has been 
a slowing down in other oil-generated 
construction activity. 

. The housing sector, both' public and 
private, is showing some buoyancy: The 
private side is helped by the present avail- 
ability of Building Society funds. Naturally 
we are keeping under constant review 
economies in manufacture and distribution 
particularly in view of the unlikelihood of a 
significantrevival of overall demand. 

We expect exports to remain at about 
the same level as last year. The export 
market as a whole is still extremely com- 
petitive, due lo over-production in practi- 
cally every European country and Japan. It 
will take some time before this situation 
resolves itself. Meanwhile although we are 
naturally constantly seeking new markets 
•we are now making particular studies, in 
this field. 

Our subsidiaries and associated com- 
panies, together with other overseas invest- 


ments are, with a few exceptions, doing 
well. Today we maintain a closer contact 
wjth these overseas companies than at any 
time in the past. As 1 said in my statement 
in our Report and Accounts, we derive half 
our profit before taxation from this source. 
We expect this profit to increase again in 
the current year. 

Morale in the company is high. I have 
just returned from Northern Ireland where I 
visited our works and subsidiary companies 
with the Managing Director Mr John 
Milne, and we both much admired the 
spirit in which they were tackling their 
special problems. 

I have in my Statement paid tribute to 
all our employees, both at home and over- 
seas, and would like to-day on your behalf 
to thank Mr Milne arid the Executive 
Directors, for the excellent performance as 
recorded in the Report and Accounts 
which we have been able to put before you. 
‘I would go further, and commend to you 
the efforts of our managers as well. In a 
large international company, such as ours, 
long hours and frequent travel are necessary 
on the part of many people. It is therefore, 
disappointing to learn that according to the 
British Institute of Management, because of 
penal Government taxation of incomes the 
earnings of senior managers as well as 
Directors, fell in real terms by 13%% in 
1975. I am glad that this has been 
publicised. 

The need to account satisfactorily for 
inflation is currently receiving considerable 
attention. As stockholders are aware, your 
company has been practising for many 
years much of what has been recommended 
by the Sandilands Committee. The account- 


Investment in U.K. 

In the United Kingdom the Blue Circle 
Group has made a massive investment 
in modern manufacturing piant 
approximately 60% of which is- less ty- 
than ten years old. ./•% 


W 


ing profession is now in course of drafting a 
detailed accounting standard to give effect 
to these recommendations. Until this work 
has been completed, it will not be possible 
to be precise as to the effect on your 
Company's accounts of these recommenda- 
tions but clearly it will be much less than in 
.the case of most companies and is unlikely 
to affect adversely the payment of the 
dividend or significantly the dividend cover. 

The provision of pensions based on 
final pay and the maintenance of the 
purchasing power of these pensions is of 
high priority in the company's policy. Large 
increases in the company's contribution to 
these funds have been made in the past few 
years. It must be emphasised that extra 
contributions of this size cannot' be made 
each year as a matter of course. It is vitally 
important for the well being of these funds 
that the rate of inflation is reduced and that 
companies in which Pension Funds largely 
invest are able to make satisfactory profits 
and are permitted to distribute dividends 
which keep pace with the cost of living. 


Copies of the Report and Accounts are avai/abie 
from The Secretary. The Associated Portland 
Cement Manufacturers Limited. Portland House. 
Stag Place, London SWJE 53J. 


mum 


Energy 


In" i he laM ten ypars in The U K. tbo 
Group (which Lines some 1% of the 
country's annual energy consumption) 
has succeeded in reducing the fuel 
required to produr.^ a tonne of ' . 
Port kind ct-monf by a quarter. 


Worldwide . c.^y. p 

Half of our toicil profits bi/cre tax are./ Z' fuZy -\ V* r H‘ 
attributable to the Group* overseas -. -iy /-l2 U '“C 
ODhrations: . .. ' :> ' 5 „ .% 5i^v.*VV~- - 


operations. v . 

The Group is now operatire a . • ‘ 
consultancy sure ice. on 0 world .vide. '<*• , • * 

oasis, io ad.vis- r r \b.y oegj;ip-i.pmn,-f : ''*/ 

tunning ot production plants." ’ " • ' 
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Akzo progress 
continues in 




first quarter 


ftY MICHAEL YAN OS 


AMSTERDAM, May 6. 


AKZO, the Dutch chemicals ducts up 15 per cent, to Fls.951m. 
group, produced first quarter and pharmaceuticals, etc. were 
results to-day which confirm up 23 per cent to Fls.823m. 
that the business recovery which The company said that in the 
set in at the end of last year first 1976 quarter, cash flow 
has continued in the first amounted to about Fis.l80m., 
quarter. compared with about FIs. 60m. 

It said that the net profit was last year* interest-bearing liabili- 
Fle.22m., or FIs .0.73 per share ties did not increase, while liquid 
in .Ta mia ry-March, compared funds remained on par with the 
with a loss of Fls^5J2m. (loss position of end-197S. Capital 
Fls.1.99 per share) in the cor- expenditure for property, plant 
responding period of last year. U d ,,- equ i?? e ? 1 L declined to 
Sales, at Fls-2.S2bcu were up 22 

per cent, on the same period At todays annual shareholders 
and they -were 6 per cent, up on meeting, the Aku proposal to 
the preceding period. P** 3 dividend was 

SsSeStfSS 

“^, r H no” in'L Chairman of Amro Bank, said 

SS 5 ?fs &SSs 55 

Tn Fnka problems. In an obvious refer- 

Si XS «Se tS “■ ^.“JSStaSSP ■ESSf'S 

TiSiS' E»S%™STme°^o P , la ™v“n 

i?2 n KtSSiiir Den Brink Stated that it bad 

d 15111161 ^ positive wry diffi cu ] t t0 aecept that 

on. a ur. measures could not be carried 

out as OnicWy as necessary from 
however, that the first quarter pure j y economic point of! 
operating income was still only v i ew 1 

4.6 per bent of sales whereas it ^ Akzo supervisory Board 
had amounted to 8.4 per cent, chairman, who remained opti- 

•“ P e f riod J ®®® l 9l ?‘ mistic about the company's 

Income from chemical products growth prospects, also mentioned 
was slightly down to FltSlm. prob iems at Enka in 1972 
compared with the first quarter when a ^en badly needed re- 
of iff/S when results tiiere had structuring; programme was 
not yet been heavily affected by stD pj4d b y union resistance. "An 
the recession; but they showed an, important factor then was that 
improvement over the subsequent u, e SOC]a i partners did not 
quarters. In the pharmaceuticals, appear to be convinced of the 
consumer products and nuscel- need for the reorganisation as 
laneeus products sectors, sales long as a big multi-national corn- 
ed income overall were pany such as Akzo was still 
described as satisfactory in making what they considered 
the first quarter. reasonable profits. It appears 

According to the Akzo state- that only once a company is in 
ment, first quarter chemical a clearly lossmaking situation 
fibres sales wfere up 28 per cent, would economically necessary 
to Fls.l.05bn. from the same measures appear to be accepted 
quarter last year, chemical pro- in a broader circle.” 


Hoechst sees partial recovery 

BY GUY HAWTJN FRANKFURT, May 8. 

THE UPTURN reported by the sumabljrthis means that Roedwt the same period of 'last year and turned a group pre-tax loss of 
West Germ an -chemicals industry could pay a similar dividend to 9.7 per cent, up on the DMLOSbn. DU240m n some DM 180m. of 
at the end of last year has DM8.50 of 1973. 1975 quarterly average. Exports, which was attributable to the 

r strengthened into a sustained The concern's world, turnover however, rose to close on West German operations. • 

in the first quarter of -the year DML2bn.-33.7 per cent above Sales had been hu by a heavy 
| recovery. Hoechst, one of Indus- lotalled DM55»bn. (filJlllm.). the first quarter of 1975 and 14.9 excess of world fibres produc- 
j try's “ big three.” today dis- This was a .full 17 per cent, per cent up on the year’s Goa during the recession year, 
closed a major advance in both above the DM4.78bn. reported quarterly average. Exports as a spurred by the recent massive 
! profits and turnover in the first in the first quarter of last year proportion of turnover rose from increase in East European 
1 quarter of the current year. and 7.6 per cent above the last year's average of 49.4 per “hres production. European 
However. Dr. Rolf Sammet, DM5.19bn. 1975 quarterly aver- cenL to 505 per cent- although JJjJ* JJtRg JJJL f!! P ?g™ 1 hl * 
chairman of the Hoechst execu- age. Figures for Hoechst AG, Jey sti ll remain slightly under »£“ 

tive Board, pointed out that it the West German parenL showed the 505 P«r cent of the .first gently tow 

seemed highly unlikely that this a 14 per cent improvement on quarter of 1975. SJ 'wnMhS Sd he S3 

year would see a return to 1974’s the first quarter of 1975 with Profits have shown a major ke a nrnftt Pri«, 

record levels. If the current turnover rising from DM2.08bn. improvement Hoechst AG’s pre- , n ia7S p ba j b ” 

growth rate was maintained, he to DM2.37bn. (£5l2m.). First tax earnings in the first quarter SSCSJJSr and n Hre rises were 
said, this year’s results would quarter 1976 turnover was 12.3 totalled DM2l5m. (£4fi5m.). inevitabte 

compare with those of 1973. per cent above the DM2.11bn. This exceeds the DMISOm. of 

At this stage. Dr. Sammet is 1975 quarterly average. fim quarter 1875 by 19.4 per Chemtoal peSoSira 


Petrofina steps up 
North Sea capital 




up 


chary of dividend forecasts. Last On a group level, recovery cent and stands 53fi per ' em. DPiees ba d been pushed 

year, the group stuck its neck has been faster at home than above the last year's DM140m. beav ji y by the oil concerns 

out at the half-way stage and abroad. The concern's domestic quarterly average. while prices of the chemi cal 

stated that if the expected upturn turnover reached DMl-flSbn. in Dr. Sammet said that the 53.6 concern’s products had been 
materialised U was “ theoretic- the first quarter, 13.1 per cent per cent increase brought the under heavy pressure. The qil 
ally possible ” to maintain 1974's above the DM1.72bn. recorded group back to the same level of concerns had laid the burden of 
DM9 per DM50 nominal share in the first three months of last profitability as in 1973. To reach price increases on chemical 
dividend. But the upswing came year and 15.4 per cent above the 1974 levels a 70 per cent petroleum rather than automo- 
too Late and the recommended the DML69bn. 1975 quarterly improvement would be needed, tive petrol as the -former was 
dividend has been slashed to average. ' Overseas turnover. Costs had risen heavily in 1975 “not such an emotive issue.” 
DMT per share. while 19.1 per cent over the and in some cases raw materials There was going to be no 

Hoechst remained committed 5rst quarter of 1975. was, at had risen by 350 per cent major capital investment in Ger- 
to a flexible dividend policy, said DM3.65 bn., only 3.9 per cent Prices, particularly in the fibres many during the current year, 
Dr. Sammet. It was difficult on above the 1975 quarterly aver- sector, would have to rise sub- said Dr. Sammet Spending 
the present figures to make firm age of DM3.51bn. stantially- — in the export field by would be concentrated on 

predictions but if the remaining Hoechst AG showed a stronger possibly as much as 20 per cent rationalisation programmes and 

three-quarters of the year advance in exports than in the In his autopsy on 1975, Dr. the group would maintain its re- 
developed at the same rate as domestic market Home turn- Sammet placed a large share of strictiona on employment and re- 
the first there was a chance that over, at DMl.I7bo. in the first the blame for the heavy drop in placement of ' labour. Capital in- 
the concern could return to its quarter of 1976, Was 14.2 per profits on the fibres sector. After vestment would largely be going 
former dividend leveL - . Pre- cent up on the DML.03bn. of years of profit, the sector re- abroad. 


Sonatrach 
$430m. loan 
signed 

By Mary Campbell 

SONATRACH'S large scale Euro- 
market loan was signed in 
London yesterday. The amount 
of the loan was finally set at 
3430m. — a sum of $40 Dm. to 
$500 m. had been sought. The 
maturity is five years and the 
spread 13 per cent Lead manager 
is Bank of America. 

The funds will be put towards 
Sonatrach's 1976 capital expendi- 
ture programme. 

Mr. Ghozali, president of 
Sonatrach, said at the signing 
ceremony yesterday that he had 
just signed a S350m. loan from 
the Japanese Eximbaok to cover 

BY MICHAEL VAN OS AMSTERDAM. May 6. 1 Hass^^'Me^'profcct. * Wltidn 

FOLLOWING the NSU company, led to autonomous, er Govern- ! three years, he said, the project 
KNSM, the second largest Dutch ment-dictated import reductions. 1 would be earning Slbn. a year 
shipping company, also antici- This resulted in lower transport ] in revenues, 
pates that the current year's volume to and from the areas. Mr. Ghozali also said that 

profits will be -down on the particularly in the second half 
already reduced 1975. It states of last year, 
in the annual report, published The group’s turnover increased 
here to-day, that the forecast was to Fls.717m. in 1975 from 
made in view of the slow econo- Fls.675m. the year before, with 
mic recovery in most industrial the aid of the now consolidated 
countries which was not likely to 60 per cent, stakes in both 
be reflected in increased trans- Mammoet the heavy transport 
port volumes before the end of company, and Transavia, the 
the year. There would be some charter airline which is now 
improvment for the shore-based rapidly expanding in air freight 
activities, however. The latter converted a substao- 

Tt said in the report that the tial loss into a profit last year, 
reduced income from raw The KNSM operating result fell 
materials and the higher energy back to Fls.24.8m. (Fls.28.ini.) 
costs caused several countries in which was mainly attributable to 


KNSM decline forecast 


Sour times for sugar producers 


BY DAY1D CURRY BRUSSELS, May jg 

PETROFTNA’S Belgium's only end of the year landings we&i 
candidate in the big multi- the level of around 13m, twIS 
nationals stakes, and . one of a year, ■“ 

Europe's major oil concerns, in- Like many companies, EetSa 
tends to devote almost half of find baa been hit by controls^ 
Its investments In 2976 to the petrol prices. It' notes it w! 
North Sea. Some BJYs.16.4bn. unable to recover fully bigg 
in total investment is foreseen, crude costs, and more costhT? 
of which some BJFrsSbn. will go fining and distribution chare 
to North Sea exploration' and a drop in consumption addeq\ 
production. the dismal picture. The aw 

Last year the company in- pany says it has lost sod 
vested some BJFrs.I4.7bm, and B.Frs.Xbn. in each of . the fl 
some B.Frs.6.4bn, - of the two years on Belgian dlstrig 
B JYs.9bn. devoted to explore- tion. 4 

tion and production went into In the light of this situatk 
the North Sea. Petrofina says its 1975 : 

The company says In its were generally satisfactory^ 
annual report that the most produced profits of BJY&5.4ib 
favourable element in. trading is (B.Frs.458 .per share) again 
North Sea oil production coming B.Frs .5.015b n. . for 1974. - -j 

oq stream. However, it laments . The company intends to m 
the imposition of a special tax pose a one for 20 bonus iwh 
on North Sea revenues in the ranking from January l ni 
U.K. as in Norway. year. The dividend is restricti 

The pipeline linking Ekofisk by government aatt-erfi 
with Teesside went into service measures at BJrsJ.70.net a 
at the end of October and at the share. 


New plant at SAVEEM 


BY RUPERT CORNWELL 


PARIS, May 6 ‘ 


BY JAMES FORTH 


SYDNEY, May 6. 


TWO OF AUSTRALIA'S largest still be its second highest on from sugar this year. Bundaberg 
sugar producers have forecart record. Two years ago, the com- in fact, is predicting a profit of 
sharp profit reversals for 1975-76. famed SA-pm. . at least 85 cents a share or 

SdLo ar the lareest Wet weath€ F durmg the crush- $A8J2 hl for the year compared 

Pioneer Sugar, tiie second largest ^ season also affected results with $A13m. for the previous 
producer, expects earnings to fall of Pioneer and Haughton year. 

from $A13.6m. to $A7^5m^ while and crushing was brought to a Pioneer has held its dividend 
the smaller Haughton Sugar Co„ halt at one stage. Pioneer's sugar at 24 cents per share while a 
controlled by the industry production fell sharply from Haughton bas maintained its pay- 
leader nap * exoeats nmflts ito *14.000 tonnes to 364,000 tonnes, out at 20 cents a share. Both 
. ^ e * nos row while Haughton produced 14^48 companies are also expecting a 

drop from SAfifim. to $A92S,000. tonnes ]ess ^ previous record output for ^ current 

The forecasts are hosed on esti- season. Pioneer’s profit is based season — Pioneer is predicting 
mates of the final sugar prices on a price of SA230 a tonne for 500.000 tonnes of sugar while 
received. It was obvious, with the No. I pool sugar (down 9 per Haughton expects to produce 

din in <m«»ar orices durine the cent from the J974 price of 118.000 tonnes. 

dip m sugar prices durmg tne SA33 a Ionne) aad $A375 a pj 0Dee r pointed ont that its 

year.^that the bonanza results of tomje f or ^ 2 p 0 cd (previous performance was being affected 
1974-75 would not be repeated year gA301 a tonne). The other by rising costs and that the only 
this year. However, Pioneer’s major sugar producers. CSR and answer lay in increased 
forecast result for 1975-76 would Bundaberg. should also earn less efficiency and greater turnover. 


known reserves of hydrocarbons 
In Algeria would be earning the 
country SlObn. in revenues by 
1980, double the figure for this 
year. 

+ * * 

In the bond sector of the Euro- 
market, Union des .. Banques 
Arabes et Francoises is issuing 
a S25m. five-year floating rate 
note. The spread will be a 
quarter of a point and with a 7} 
per cenL floor. Credit Lyonnais 
and First Chicago Limited are 
joint lead managers. 

Massey Ferguson is to float a 
the areas where the company was reduced income from liner ship- 1 S50m. 15-year Eurobond, 
active to have balance of pay- ping and the port companies vindicated coupon will be 9j per 
ments problems — and that this which were being reorganised. ! cent. 


Lloyds Bank Group 
nowinlran. 


Lloyds Bank International are pleased.to 
announce the opening of their Representative 
Office in Iran. 

The new office in Tehran will be responsible 
for the development of all aspects of the business 
of the Lloyds Bank Group in Iran and the 


Mannesman surprise package 

BY GUY HAWT1N FRANKFURT. May 8. 

MANNESMANN shareholders advanced by 5 per cent, against increased from the previous 
received a pleasant surprise 1974 to DM13.1bn. (£2.84bn.). Net year’s 10 per cent. 

J . * ho riou . c nf . .native profits of the parent, however. The interim statement also 

today with the news of a massive shflt up fay ^ ^ ftom ^ stated ^ it was pi^ed to 

rise in profits and 2 per. cent. prev ious year's DM157m. to make a special issue of shares 
bonus on an unchanged dividend, to DM265m. (£57.4m.). to the group’s workers in the 

In December, they had been told This means that despite the Federal Republic. On July 1, 
that figures for the first nine recession. Marines™ ann has more employees who have been with 
months showed a slight deteriora- than held its own — a creditable the concern for more man a year 
tion in overall profits— although performance considering that the will be offered five shares at a 
just how much was not spelled group pushed up turnover in Pfi ce °f DM90 per DM50 nominal 
out 1974 bv 31 per cent While no share. To make provision for this 

Consolidated external Broun details ' of J ear ’s Performance and further contingencies in the 
turoover — including 111 all were izi the re P ort - Z™"** =°? ing 7^ f^holdere are 

■S; j n wWchM an nesm atm seeras t0 come almost being asked to approve an 

holds more than 50 ner ^L— entirely from exports, in which increase of DM50m in the 
holds more than 50 per cent thp g^p's substantial East concern s authorised capital. 

European business played a Meanwhile, in the first three 
major role. months of the current year, the 

Shareholders at July l’s annual concern has reported a slight 
meeting will be asked to approve improvement in demand, parti cu- 
an unchanged annual dividend of lariy from abroad. Turnover and 
14 per cent-ror DM7 per DM50 production, however, remained 
nominal share — plus a 2 per cent, under the high -level of the first 
bonus. In 1974 the dividend was quarter of 1975. 


THE FRENCH lorry cbmpany Work on the. new SAVJB 
SAVIEM, a subsidiary of the pt an t will begin this year ai 

5f a ftSal°™FS.™£ V («to) SSwA “Si AS 

which will create an extra 3,000 

jobs in one of the county’s more of ** 

depressed industrial regions. Citroen and Peugeot 
At the same time. SAVIEM’s The announcement, made 1 
parent announced in Paris a deal Prime Minister M. Jaeqii 
that will give it majority control Chirac to-day, comes just 
of the Italian tractor company, months after the Governmet-, 
Carraro, a move that will expand sponsored merger of S&V1E 
considerably the marketing; base with its one-time rival Berth 
for Renault agricultural machin- aimed at giving France a sing 
ery in Italy. viable heavy vehicle group. 


Kloeckner-Werke has far to go 

DUISBERG, May 6. 

KLOECKNER-1VERKE AG is a year auo hut 21 per cent, dav 
sharing the recovery in the steel an 1973/74. 
industry but is still a long way Current capacity use at ti 
from operating at a profit, chair- company's steelworks is avers 
man Herbert Giernow told the ing 70 per cent., although ti 
shareholders meeting. profit threshold would nor i 

He said that first half 1975/76 reached until usage topped 
incoming orders For rolled steel per cent. Second-quarter bu. 
products are 18 per cent up on ness volume exceeded the fir 
a vear ago, although still 13 per quarter and this development 
cent, below 1973/74. Rolled steel likely to continue, he said, 
production is 9 per cent, above Reuter 

Slight Kaufbof sales gains 


-BY GUY .HAWTW 


FRANKFURT,.-May 6. . 


ir 



and organisations who wish to conduct business 
in Iran. 

LBI already has branches and offices 



Basin. 

Representative: J-L Mesnil, 

199 Bisto Panj-E-Shahrivar Avenue, Abbasabad, 
Tehran 15,Iran.Telephone: 85 14 87. 

Telex: 213001 or 212876, SERV IR (Reference: 190). 


LLOYDS BANK 
INTERNATIONAL 

40/66 Quean Vicloria SL London EC4P 4 EL Tel: 01-248 9822 
A member of the Lloyds Bank Group 

LBI, the Bank of London & South America and their subsidiaries have offices in: Argentina. Australia.Bahamas, 
Belgium.Brazil, Canada, Cayman Islands.Colombia.CostaRica.Ecuador.Egypt.ElSaIvador. France. 
Federal Republic of Germany. Guatemala. Guernsey. Honduras. Hong Kong. Iran Japan. Jersey] Lebanon, 

... ■ . ^ aiaysia, Mexico, Monaco. Netherlands. New Zeal and. Nicaragua. Pan am a. Paraguay.Peru, 
Philippines, Portugal,Singapore.Spain,Switzcrland s united Kingdom, U.S.A., U.S.S.R, Uruguay. Venezuela. 



Estel expecting second half 
losses despite cyclical upturn 


BY MICHAEL VAN OS 

Dutch-German steel 


KAUFHOF. West Germany's spending has been high durin 
second largest store group, to-day holiday periods. This year th 
announced that turnover in the valuable Easter trade falls i: 
first quarter of 1976 rose 2.9 per the second quarter and it will qt 
cent against the. same period of he possible to assess the tru , 
the previous year. Including progress of the retail mdusti \ 
value added tax. it went up until the end of the first hal 
from DM1.45ba. to DM1.49bn. year. 

(£332.5m.). - The turnover ■ of the parer 

While, on first sight, growth concern reached just undt • 
may seem relatively small, the DM1— lbn.— -some 3.6 per cen • _ 
figures are not strictly com- more than in the first quarter t 
parable. Although the West 1975. Discounting the increas 
German consumer appears to in sales space-, however, ti 
have been holding back to test growth rate fell to 2.5 per cec 
the strength of the upswing, Performance of the Kaufhal 

subsidiary was rather more dj 

appointing. Its DM2S2ra. tur 

over equalled that of -fir 
quarter 1975 but, allowing f> 
news sales space, sales actual 
fell back by 3 per cenL 
Kaufbofs labour force fell 1 
0.7 per cent, against first quart 
1975 despite a 3.1 per cer 
increase in sales space. P< 
saonel costs, however, rose ’ 

4.1 per cent, to DM2S4.9m. 

The concern’s travel bosine 
like that of its competin'*-. . 


AMSTERDAM, May 6. 
business cycle trend. He fell 17.3 per cenL to FlsB.43bn.. 


Storebrand 


THE LARGE 

steel- combine Estel, which said that although he had pro- while crude steel output was KarstadL -shows a slight f- 

eariier reported a' very heavy posed passing the dividend for down 20 fi per cent to 9.6m. tons, against the previous year's ext 

net loss of Fls.201.9m. (about 1975, “there was no reason for The Board described as roughly ordinarily high figure. 

£40m.) in 1975, has now stated concluding * some dividend ’ correct a report that in the past 
that it does not expect the could not be paid in 1976 from year about DM80. was lost on 

impact of the current slow the reserves once it was ascer- every ton of steel produced, 

cyclical - recovery to be strong tained that the following year' In the annual report, Estel says 
enough In the second half to would be norm aL” that for the current year, neither _________ . 

prevent a new loss. In 1974, the The company said that the t** growth of steel consumption IT1Q yPC 3i|P3l 

company recorded a net profit of more immediate prospects for nor the’ rise in exports will be 

Fls.322.9m. the “steel” sector were not so sufficient to offset the consider- By Fay Gjester 

At a Press briefing here on encouraging. The building able decline in production of OSLO. May 6 

publication of the company's industry was still going Through 1975. NORWAY’S Storebrand ins 

annual report. Estel -chairman a difficult period while in ship- A® f° r investments, it Is noted a nee group — the country's larg 

Mr. Evert Van Veelen would not building the demand for ships P 1 * 1 a reduced sum of Fls.500ra. —reports pre-tax profits 
speculate on the possible size of was on the wane. Demand for is earmarked for this year. Kr.26.6m in 1975. Kr^lra. m* 

the loss though it is expected machine construction was des- The annual report said that the than in 1974. Premium into 

to be far less than the “excep- cribed as “moderate,” but the operotins results-profits increased by 19 per cenLj 

t tonally bad” year 1975. He in- revival of demand was felt most income from parti ci pa- Kr.l^bn., Kr.500m. of it_fr 

dicated that there would be a clearly in steel processing: tions, out before tax, interest and foreign business. While ins 

major loss in the first quarter Estel said it had operated at extraordinary mco me/charges— ance business over the year F 

again as orders were still being an average of about 80 per cent. Fi«.37l.2m. duceef a “strongly neganr 

executed which were booked at of capacity in 1975 and It was J-®*’ profit Fl5.r94i5m.). Income result. investment ® arn iJ 

the lowest point of the rece&- hoped to raise this to about 90 ‘J"°m non-consolidated participa- jumped from Kr_26m. in I- 

sion, per, cenL in the current year. .J’ 0 ?® . t0 , Fls.67--m. to Kr.67ro. last year, partly a 

He added: “Though the The- percentage for the final 1975 £rfc- 2S -"“-> ““““Y thanks to result of currency changes, 

figures will be bad they will be quarter, at 65 per cenL, had now SgJ er ^ v j d ends over the pre- unchanged dividend of 10 ; 

better than the- final quarter moved up to 75 per cenL On the 1975 P enoq - cent, is being paid, 

for 1975 (toss Fls.92.lin.) and subject of prices, the company* 
a bit better than the preceding said that at present, the price 
quarter (loss Fls.S7.3m.) improvement was felt strongest 

The improvement would con- ™ markets ~ 

tinue in the second quarter this CKriuding the U.K. . . 

an rf .»,* non,, nm.iri Reviewing the various divisions. 

move out of a lossmaking sitoa- 




Van Veelen said that prices positive 


s“ SB. S-rsrajr, sar-'SSSfffiwS-' Tbe 

nuirvf IS ? profits, but stee , sector (sales down oj.g per 
? LS end 0D CapaClty to TTfi-5.4bn.) was heavily 

i ». - lossmaking, while “diversifica- 

chairman. wbo is tion'’ (sales worth Fls.L7bn.) 
SJu al thc * nd of also suffered from the recession, 

. a , y®* 10 the aluminium activities were 

a ^Pfos^on hardest bit. having turned in a 

that 1977 could be a more loss of some Fls.45m. 
normal year In view of the Total sales, as reported earlier. 

Bofors revises its estimate 

KARLSKOGA, May 6, 
the Kr J139m. recorded last year, 
on sales of KrXTbn. 

Win berg said even such Bofors 
products as truck axles, normally 
not sensitive to recession, were 
selling poorly due to the decline 
in world truck sales. 

However. Bofors believes a 
recovery in total profits is likeiy 
in 1977. 

Reuter , 


the 


AB BOFORS, the Swedish arma- 
ments and industrial group, fore- 
cast a 1976 pre-tax profit of less 
than Kr.lOOm. at its annual meet- 
ing. 

Managing director Claes-Ulrik 
Winberg attributed the revised 
estimate to both slow sales and 
Orders in the steel division and 
tu higher labour costs. 

Last month the company said 
1976 profits would be Lower than 
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BY HALCOp-i OUHPHR£YS 


,-DSe 01 .TW : JTQaon .-^rOUp, 3 AMira »»«.«*»•« uoa uni 

i m par ^production of Ml. tonnes itiat. the. value rdf ,tl» Republic's 
i.ora Ayer Bitam brings the ten- net %old output, this year- will 
omh total to 3.09ft tonnes- com* probably /toreb8 the B2.54bn. 
':ared with -.2,808 tonnes. ..for jhe^(£lJ38biil _ reached. ' M* in7.> 
'-.me period a" -year ago.- This despite lhe lower boljiOn price 
:> -ars out U» chairman's earlier .-'ETe added' that- net' output woulrl 

•r.; recast th.tr prod action 3n -thd ^Conti^Uf- to benefit from )a.-i 
,‘\ar to nest June wtivtid "Exceed Septeniber's- devaluation, 
ar for lfl74-75 tiesprte -fla* . ; v ■ • ■ -. - . J - 

r psurs lo* the Nol'a'drtSx^ Whim Creek 
'.;:.^^M;^^.^dfcks'Whuhdo 

wer outputs. last month -but .Tor . _ i , ; , ... 

' jnsei Way ft*-:t«whonUi . total AUSTRALIA s Whim Creeh Cnn- 
• jj ■! tonne* i-Mnnimw with 389 ' rSOMStfid, - offshoot of tne 
n ™ ^Canadian-Irieh Nerthgate -Explore- 

no sly. • Sungef- BasFs figure is tloni has started work this week 

“a ^ ^ 5 f,S"S W S 

a further relaxation "in. export sprier price fn the region of £fi5ti 
tas or a raising of the COllinR (Anna pnmnaroH with' .veSler- 


raising of ' the coning 

«-r «. » ijc Tin .Agreement which fl a y* s closing Jevel for casn. men: i 
ivern-i the dealings ranges ot .the _ oT- £830 on We London Metal 
•'Ter stock manager. •• Exchange— centred . on 6.COO. short 

Now that the way bar been n ons 0 f 0 re averaging, a rich 2J 


a share for. the first three months 
of 1375 when total profits were 
$21. 7m. or 66 cents a share. . 

■*■ *■ it 

South .Africa's gold holdings 
fall by Ro^m. to R376.9m. in the 
week ended April 30 according io 
Reserve ' Bant figures, 
indicating -that a modest amount 
'■‘a* disposed of from reserve in 
rddiuon to the Republic’s weekly 
newly mined output. put at around 
14 tonnes. 

•*■ *■ * 1 

The Republic of Korea is to 
obtain h SI 2m. 'l £6-56 nil 15-year 
honk loan, including -three years 
t'f trace, with interest of S 3 per 
cent annually from the .Asian De- 
velopment Bank for a coal explora- 
tion project run by the Korean 
Government-owned Dai Han Coal 
Corporation. It is! planned In in- 
crease DHCC's output, iff some 
8~m. tons by 1979 from last year's 
t-'iTm. ions which was around 29 
l'*er cenL of Korea's total produc- 
tion. 


STrtuj; DENISON £ 223 m. 


Now that the way bar been *t ons of ore averaglng.,a . rich 2J 

T f oared for the eventual -Malaysian 1 pet-" cfent. copper. 1 " 

i P pike-over of London Tin. which planned as a cash-flow opera ■ 
^ trill entail a change of “domicile tion,^ the project mfty". eventually 

*4"' ^ kn tin /lAHiMqniaei u'iHiin. 4hcf l. «a -(iuU# . ! 4ha ' Ira rob 


A.JILOJA -■ UO*U- THC prtlJW. 

the tin companies within that be enlarged to treat; the large 
■nun bringing the -added advqn- tonnages of low* grade .tmtievplisa- 
• ges to a UJC: : shareholder of tion which have already been nnt- 
irestncted dividends' and. r the lined at the- prospect! _.whirti over- 
indfail benefit -of ihe investment all average 2 per, -cent! copper-anti 
filar premium added tq the 1.3 per cent, zinc -over-2ni'.-t Dimes 
i.-i re price, is not beyond Ihe Whim Creek were -46p yesterday. 
•u»idi of possibility that' the •' -A _J T ' 

•rrthnh group enmnames will SHARP FA“Llj-JUN - 
•Dow suit. -In Ayer. -Hiiam's'rakc _ _ _ _ ■hnAriuv ' 
us rould be particularly. Interest- OOlD,' T ROtLKj ; 

-• .. M .. r FM , Reflecting . !lhe '-jbTV'cr^- 

'TvinoM Tonnes To-’ibcs quarter "/ average ' 

ssi '92 i i i ■ recerfced ' 'and • thus, 'Hie -: JsorRin~ 


. ,rr Ui'-rn 
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Ml-N EWORKERS' 
PAY RISES 
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. profits for individual minbs,.'. Total 
proGts for South .Vinca’s gold 
and uranium producers, for the 
first' three months- of- 'this year 
have dropped to! B 360:4am. 
t £16322 m.) f rom R884.04m.: in the 
December quarter b£- iflTSi.! '. 

Profits for the first quarter of 
Standard rates of pay for w hite j a st year were S33L04nt. and 'the 
_nion miners at South Africa's year’s total came put at Pli34hn. 

old mines win be Increased by- compared with the record RL57bn 
. etween RSfl'and R47 (£22.» and ,f 0r ib 7A " .V /-s!-:^ •? 

I' 29.40 j a month from the May.'".-- _ \'- 1 

av month says the Chamber of v'ROIINTl«iIP ' ' 

line.'. Around 3S.D0D men will V V .i; S1 

.-lie fit from the rises- but a The Rio Tin j 
hamber spokesman declined to per cent, owned CanM^ K»rton 
stimaie the cost of the awards Mine* reports, a fitp. -in Drst- 

o the industry. V ... .. quarter net, earning? tn^33.»ni. 

The increases, .which do, not (£1.7lm.)'. p- 35 .centf! ii 

irpl.v to traineesT are bp sh “^ 

. v i thin the terms ..of the anti- "n^share fnr^ ^ he 
niifUlnn nia»i‘>-*ln. Wages were of 1973. The decline, reflects th? 
■ a.-it adju-ted a >car duo with the company s 4S.fr .per cenL slake m 
.•un-ciit incremcni . being part. of KW";; Algom ■which-'. RtenlJy 
the latest pay round. Wages of rcpnrted s .downturn Dr its ow n 
Mark nfincwnrkcrs are scheduled earnhtys for the similar iieriod to 
fur review within the next two S7.4m. from S&i’m. previously.'; • 
pouths • ■•; * . . .* . • : 

The latent uH'ren.>es will take, Americas Kennecott , uippcr 
m underground journeyman's expects that 19*6 will be a. profit - 
artisan or tradesman J wafie to able year Respite- its first quarter 
i’/Wt47P <£3fr0j. a month;- fromlFy^Ii Ipw.of .^l.lJTt fJW.aH.r cwnjBfred 
•- j H *reviousfy.' . •" "' ' ? with a jirout of .*9Pti <ir -2? igeiily 


COAL PROJECT 

Alnre than SC4C0m. (£223.6m.) is 
to be vpent on the dev'elopmem 
of the Quintette' high-grade 
metallurgical' coal prospect . just 
south of Chetwynd in north-east 
British Columbia. - Partners in 
the venture are Canada's Denison 
Mines with 3825 per- cent.. Alco 
Standard .of the t'.S. with 36.73 
per .cent, and Japan's Tokyo 
R'lcbl and Mitsui Mining .sharing 
23 per vent. 

Denikin will be the operator of 
the project Which' has a Mart-up 
date of 1979 and will reach full 
production of. 5m. tons a year bj 
33.S2 Denison is . Canada's second 
lareest producer of uranium and 
hud record earpjngs of $2fi.5m. 
f£l4J'm i in 1973. more titan 
double tho<ie of the previous 
year. 
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Reports to meetings 



sees 
better demand 


Leslie and Godwin in 
strong position 
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MR. .1. A. F. BINXEY, chairman 
of Associated Portland Cement 
Manufacturers (The Blue Circle 
Group) told shareholders at the 
AGM yeMantay chat the company 
was looking forward to a small 
recovery in demand during the 

rest, of the year, but this would 
still show a reduction of about 
5 per cent' compared with 1D75. 
He said that this was not surpris- 
ing in view, of the necessity for 
the Government to out back on 

public expenditure, added to 
which there was not yet the 
necessary confidence in the pri-. 
vale industrial sector io show any 
worthwhile Improvement. 

Last year demand in Scotland 
was belter than in other parts of 
the eoimtnv although work on 
concrete platform building sites 
failed to rcacb expectation.- This, 
the chairman' added, had con- 
tinued to be the situation so far 
ibis year and there .was as yet 
no sign of any upturn. “ fn fact 
it also looks as though there has 
been a slowing down in other oil- 
generated construction activity.'' 

The chairman *aid. that he 
expected exports to remain ai 
about the same level as last year. 
The export market as a whole 
was still extremely competitive, 
due to over-production in practi- 
cally every European country and 
in Japan. It would lake some 
time before this situation resolved 
itself. "Meanwhile, although we 
arc naturally constantly seeking 
new markets, we arc now makinc 
particular studies in this field.'* 
added Mr. Binney. , ■ 

Statement -Page 19 
Albright and Wilson — First quar- 
ter profit-; were approximately 
equal io. those for'lhe first quarter 
of 1975. ihe chairman. Mr. Sydney 
Ellis, "-said after ihr company's 
AGM yesterday. 

"■ Ml in all, we are on enurse for 
a belter 197H than 1975. but we 
will need some further lift in 


ecnbdttuc activity round the world 
W achieve this fort-cast/’ Mr. Ellis 
sitit^thc group bad enterted the 
year "in a strong financial posi- 
tion.-^ 

He. said that aside from specific 
problem areas, most of the com- 
pany's business bad entered .this 
year an u satisfactory trend. Since 
the beginning of the year most 
of- -the group's U.K markets had 
continued firmer, with the phos- 
phate 1 sector showing particularly 
good results. 

‘There was also a return of some 
of the export business which the 
group bad lost towards the end 
of 1975. 

Turner and Newall — Stock- 
holders “rail confidently look 
forward 10 3 worth w hile increase 
In profits during 1976,” reports 
chairman. Sir Ralph Bateman'. 

William "Collins and Sons (Hold- 
ingj — The great problem facing 
book -publishing to-day was to 
remain price competitive in the 
home .and o-erseas markets. .Sir 
William Collins, chairman, said 
yesterday. 

The ’ current position was that 
although sales so far were not up 
to expectations and they could 
not yet arsess the probable cut- 
back. in library and educational 
spending he was not pessimistic 
because they had produced an 
extremely good autumn list of 
new .books which should meet 

with it big demand. 

Appleyard Group — Profit for 
the first quarter of the current 
year .was more than 30 per cent, 
in excess of thnt for the some 
period of 1973. Mr. Ian Appleyard. 
chairman, reported to the AGM 
in. Leeds. The imp rove-men 1 was 
mainly 1 achieved by reason of 
.-Ktylngs .in the em>i of finance, a 
very biinyam ti«cd cur market, 
improved control or costs and 
continuing good results from 
agriciUtural cnuchjnsrv and from 
ihe jointly ov.ned finance and 
contract hire companies. 


Di-v lonnii-tn • ■ nu-uvsi 
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U 2 . 1 s mum** ai pnosfhaic- were pro- 
diin-il ui PlHisnhaic nitt l-uw die interim 
■-riLshmu. uarJua; and servenias plant 
and +J.S.11 lonnes wen* roll' d to Towns- 
viu.-, Shipmans tuiilhns • .w.irj tonnes 
v.i-te made to .lanan add Sooth Korea. 

CmHtni'.-don n( the «Skm. rail estemdon 
to the nilm* #nv has hreo completed nod 
road liauliiu; .or -phosphate rack .Amo- the 
loiiir -"to tin- Bochcss rati sitUoz has been 
dixL-ammued . ' 
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World ¥alu^ of the Dollar 


The table below gives ihe lAesl available 
ales. of exchange lor the .U.S. . dollar. 1 -'against 
.(riouj currencies as 'on Wedneatlaj - . Maj. 1 5. 

. ’hc'f* exchnuge rales have been-' compiled 
y Bank of' .America .NT & S/Ci world-wide 
ctwork of h ranches • • from various sources. -, 
Exchange rales Hsied are middle : rates between 
uving 'and selbng rates as., quoted between 
unkb. Where a multiple exchange rqte system 
; in ti pc ration tm): the rate- quoted, is the 
. imniercial "rate' unless otherwise indicated. 
II currencies arc quoted, in foreign- currenev 

auk or .-Vmerifca 

.urodoH.tr Libor as of May 6 at 11.00 slot. 
3 months; 5J- 6 months: fi{ 


uniJs per one U^. ' dollar except 'for UJK. 
srerling (and -those currencies al par with 
sterling > which is.q'uoted h> dollars per sterling 
unit. These rates ; a're asterl&ked. 

All rates quoted -are for Indication pul-poses 
only and are not basedlbuu and arc not Intended 
io be used as a^baats-for, particular transactions. 
By quoting: tiuv following exchange *rafe& Bank; 
of America NTE- ‘«c- ,-SA does not undertake io 
trade In all IlsHuL: foreign currencies and does 
not axsuflii'e any responsibility. for any errors In 
ibc table belong : ? 
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Liden bid to 
return to 
-profits 

- To make lower demand a viable 
proposition .at -Liden (Holdings), 
the directors intend to rationalise 
and introduce more- efficient 
working: they also plan to manu- 
facture lines other than white- 
wood furniture,, demand Joi 
which ** has not improved." 

Sn sa\j. Mr. c. B. Martin, chair- 
man, who is “ confident " thui 
these policies will bejgin 10 lake 
eltcci in the second half and 
enable the company 10 reiurn ro 
and increase , profitability. 

He reports to' member* ihai in 
the plastics divKron. ihe current 
year has started with an upsurge 
in sales. 

. As reported February 27, the 
company incurred a £45.037 loss 
in the year ended .November 30. 
1075. Compared wifii a profit of 
tSS.520 m the previous 12 months. 
No dividends kre beinc paid com- 
pared With a single net final of 
O.lfiTjp in L9TJ-74. 

Or ilarcl) 22. .Mr. N. Clothier 
and bis associate companies held 
771.12 per. cent, of tbe issued, share 
cuuital. . v . 

Meetinq..' 227.- Lea Bridge Road. 
E. May 25, noon. 

A. G. Stanley 

sees further 

.1 

expansion 

- Mt M. Stanley,- chairman- of. 
S. G. Stanley Holdings, the home 
decorating group, is'caiitiusly con- 
fident that the sroup v.fll increase 
its market share of available trade 
this year, and he, therefore looks 
far further exriansion. •. 

.At ibc end of March ti+morer 
was up by 2S per cenL on' the 
1975 period. Although the' except 
tionaHy high sales volume of 
January did not continue into the 
following two months the group's 
planned expansion is going ahead. 

So far in ihe current year the 
group has opened one new store 


and transferred three others is 
larger .premises: all these stores 
are trading successfully, says the 
ebaiman. A further six stores are 
at a very advanced stage and 
should be* opening in the next few 
months. 

Ob' -J an nary 1. 2973, the group 
bad 9T stores trading. During the 
yekr a further 20 were opened 
or -acquired, and nine closed. 

As. reported April 14 group pre 
tax pofits increased from £542.850 
to £828,287 in 1975. The dividend 
is effectively, raised from 4.1 p to 
4.47p. ' 

-Meeting, Orpincion. Ma> 2 B at 
4 pjn.,' 

G. Sandeman 
sales 

improving 

Halevaf (Ico. U. Sandeman Sons 
and Cos's ports and sherries in 
the first months of 1978 ba\c been 
*‘ino-:i J encouraging" says the 
chairman.. Mr. T. W. Sandeman. 
He feels that sales for the year 
wifi be higher than the £9.99m. 
for 1975. 

Margins, heucvei. are being re 
duced due to price competition in 
some larger markets, and at this 
stage it is not possible to increase 
prices. 

M'lion he reports the half-year 
results al the end of October, he 
hope*, to give a more' detailed 
fnrecaM of how. sales for the 
whole year are likely to look. 

As reported on April 24 group 
pre-fa v ' profit for 7975 was 
£>117.000 (£2.475.000) and the divi- 
dend is 2.3Ip net 1 same j 

Results in the. second half were 
affected by unexpected losses in 
winemakilig centres in Portugal 
Interim results were significantly 
aifected by trading loss and .ter- 
minal payments In France, but in 
tbe second half these were more 
than offset by profits on realisa 
tion of stocks and fixed assets on 
liquidation of French subsidiary. 

At end 1975 Hiram Walker and 
Sons (.Scotland) held 1.90S.4S4 
Ordinary 25o shares. Meeting. 
Connaught Rooms, W.C- May 38. 
noon. 


BIDS AND DEALS 


Trafalgar House alters 
terms for Clark & Fenn 


Trafalgar House Investments 
has- altered tiic terms of its 
original £3 Jim: offer .for building 
products group Clark and Fenn. 

Following the acquisition of an 
option oo 26.8 per cenL of Gark 
and Fi-nn's shares, from the 
family of a former chairman, on 
the basis of two shares for every 
three • Gark and Fenn shares. 
Trafalgar. House extended the 

S ffer to the remaining share- 
older*. At 90p, the Trafalgar 
offer u worth 60 p per Clark and 
Fenn share, against a market 
price Iasi night of 72p. 

Trafalgar House now lays that 
if the Board . of Clark and Fenn 
recommend the offer, it wjll pro- 
vide a cash alternative of ”5p a 
share; ' ' " ' 

The Board or -Clark and Venn 
.ii- lo meet to-morrow, and- a 
statement on the new offer may 
be - expected. -■ 

LADSROKH- 

TOTAUSATORS 

Ladborke Group's- offer for 
Totali&albrs and Greyhound Hold- 
ing- Preference stock- has been 
accepted by holders of £132,842 
stock l over 90 per cent.). The 
offer is unconditional and remains 
open.- The . . balance . will be 
.acquired compulsorily. 

. Xadbrake. now- , controls over 
94 per cent., of Totalisators Ordin- 
ary following acceptances received 
so far of the Ordinary offer. 

GRAYSTON : 

Turner- Scaffolding,- n member 
of the Grayston- Group or 
companies., -has acquired ■ the 
capital .of Essex Steel Scaffolding, 
a small but well- established com- 
pany. -operating from a 1 depot at 
Loughton in Essex, . 

SWW-BALLANTYNE 

.' In response to the offer made 
oa behalf of Scottish Worsteds 
and WooRens Limited for all the 
Issued -L 2 .per cent. Preference 
shares- in . Henry BitOantyne - and 
Sons acceptances have been 


received in respect of 106,407 
shares, representing 06.7 per cent. 
-Resolutions creatine 165.000 6.5 
per ce.nl. redeemable -Preference 
shares of 50 p each and making an 
necessary alterations to memoran- 
dum -and articles of SWW were 
passed at an extraordinary meet- 
ing. Accordingly the offer for the 
HB Preference has become uncon- 
ditional and remains open. 

RUSH & TOMKINS 
ACQUISITION 

Rush and Tomkins, the buDding 
group, has acquired Yorkshire 
Homes, for £30.000 cash logether 
w4th deferred notes redeemable in 
MSI ai a face value of £107,500. 

THORN-STANWOOD 

Thorn Electrical Industries 
announce-! that the offer for the 
capita] of Stanwood Radio has 
been declared unconditional. 
Acceptances have been received in 
respect of 2,967j99 Ordinary 
Shares representing 77.08 per cent, 
of shures that are the subject of 
-the -offer. Thorn acquired 1,150,000 
shares during the pffer period buf 
prior to posting the offer docu- 
ment Thorn now holds 4,117^99 
of the capital Of SUnwood— repre- 
senting $235 per- cent' The offer 
remain.? open. 

ARIES-PADANG JAVA 

■Acceptances received of the 
Aries Holdings offer for Pad&ng 
Java Rubber amounted to 240.360 
shares (32.05 per -cent) which. 
wiLh units held prior to thp offer 
of 50.12 per cent, make a iot&l 
of 818310 units (82.17). The offer 
.is now dosed. 

C. & S. DROPS 
ASHBOURNE BID 

in view of the proposed, bid. by 
Incentive In vestments for Ash- 
bo.urae Investments, Central .and 
Sherwood has decided irrevocably 
not to proceed with its proposed 
bfd for Ashbourne, .‘first an- 
nounced oir-November 14,1975. 


EXPECTATION of continued 
growth ai Leslie and Godwin 
(Holdings) is expressed by Mr. 
7C. W. Gant, chairman, in his 
annual staieznent He reports that 
the director^ still intend to 
expand overseas interests. 

•4s known, investment income 
far 1975 increased from £L42m. 
10 £1.6m. although profits on the 
realisation of investment:-) de- 
clined— according fa Mr. Cant this 
reflects a strong financic! position 
aod a policy of tnamtuimn^ 2 hmh 
degree of liquidity. At *hc pre- 
tax level, profit for the year was 
£3.4uui. (£i.5Gm.) and (Juidend.s 
3.f»95091i p (3394054;: l net. 

The chairman describe.* 1975 a«; 
exccpnonal because durmu ii the 
major part of all the additional 
and abnormal etc pend 11 ure conse- 
quent upon removal to K.nn- 
haroueh. was incurred. Thi.-v has 
now been ourvessfully completed 
and the company >hould. in the 
present yeiir mid in the tuture 
'‘proprcssively enjoy the benefits.” 

Provision ha* been made in tlic 
accuunts in reduce tbe book value 
nf some, mainly undated, lixcd- 
i merest securities because of un- 
certainty as io the future level uf 
interest rates. The remainder or 
quoted securities. comp rising 
equities ami shnn-dated stocks, 
are included at below piarkci or 
redemption values. 

The company remain^ "in a 
strong financial position." 

During ihe year there was a 
further increase in revenue from 
general insurance broking activi- 
ties in the U.K. . 

Overseas, continuing efforts io 
increase earninps of foreign cur- 
rency have as^ain been rewarded 
— Leslie and Godwin Interna 1 10 nj I 
aaain Increased both revenue ami 
profits. 

The cnniinuod lack of ijtis- 
fartory level of pro ill ability in 
the whole field nr marim. :indi.*;-- 
nrltina, assoviaied wuh un- 
nvoidablv hiuhcr •■o-*!*. led m 
significant tall in the nrotils uf 
the subsidiary. St. Helens Trust. 
olUmuuh the results of 1 hi World 
.Mariue and General Instil am-e 
ilomnniy were not subsiamiatlv 
changed. 

While the chairman finds i: un- 
rcnllsrlc to suppose that under- 
writing interests can prorpei 
against a general background of 
underwriting losses in the whole 
market, aggravated by the direct 
and indirect consequences of in- 


flation. he sd>* it seems reason- 
able to expec; "that those changes 
introduced and others upon which 
we now are working will produce 
improved results in the future." 

The accounts show that £25.00(1 
wag paid to a former director on 
termination of employment. 

. .Meeting. Great Eastern Hotel. 
E.C... May -S, noun. 


Turriff 
increases 
by 36% 


ENGINEERING contractors. 
Turriff Corporation report* u .76 
per irons . increahC >n pre-lax 
profit* Troni T4 77.471 t«» £(132,0116 
for 1975. Turnover rose from 
£!lm. ’n £3401 

Slated irarnir.-js per 25p -.hare 
are im from *i.7p In M.2p and 
the !iv< dividend is a maximum 
permitted -7.7SI2p compared with 
J.4C7.".n previously 

Profits for im- first si\ nnniths 
h.-d risen fiuin il7,».|)l>t» lo 

£D76.ntll» 

TIh- yi-.ir'-, net piolli is iaOfi.Tlft 
cnmp:ir».t with £210.079 in 1974 
there was ahn an extraordinary 
item of £33.1 mi 


British 
Rollmakers 
‘well placed 


il.232m. (£l,i 20 m ) — in fceth 
years almost double the amount 
net aside in depreciation. Liquid 
resources increased by £951.00n 
(decrease £917,(100). 

As the unissued Ordinary capj- 
tnl amounts to only £33,116 it has 
been decided to increase the 
authorised capital to £$m. of which 
£1,933.116 m urdinary would re- 
main unissued. There is r.o 
present intention of making an 
issue. 

Following the publication of tiir 
Monopolies Commission Report in 
April 1974 Davy International h.s 
given and the Serroiary of State 
for Consumer Protection has 
accepted formal undertakings tiu; 
Havy v-||1 refrain troni mcreaMn~ 
iis holding in the equity — ii.i'S 
l*cr cent, throughout 1975 — and 
that it will i-drain from any action 
which vvould result m Davy 
becoming able to control the policy 
or the Corporation. Davy then 
stated ihnitit va« its intention to 
d'spo.sc of us holding “as soon a» 
it can conveniently tio mi." 

Meeting. Birmingham. May 27, 
at I2.L7 pju. 


Surinvest 
launches 
Silver Trust 




Although ihcrc :irp mums nT 
better lime* ..livad, Mr. |). F. Dodd. 
«'hairni:m of British Rulliuukvrs 
Cnrpurarion 1- nut forucasliiie the 
eurreni year’s result lit this stagr. 

Du! v illi nin:|ern rnctories :uv.l 
wuiingne-^ m introduce ami 
dc*elii|i new techniques “ we are 
well pi:iet a d :» tnUc :t dvutilnac uf 
any up: urn 11: lr:ule." he dccUires. 

A- report cd «*n Apnl !i group 
pre-l:«x profit fur the. year lo 
December 27. 1975, was Ii.804.B-U 
1 £1.825.fi5Ui and the dividend is 
2.5H2.ip net c 2.37.1]) 1. 

The source anil application of 
funds statement emphasises the 
heavy expenditure during the 
year on ' capital equipment of 


A new ofl-.shore cummodity 
uust has been launched by 
Surinvest, The Silver Trust, with 
the aim. os the name implies of 
investing in the metal silver. The 
trust vi ill be managed by Surm- 
vi-M Trust Managers v»hich has 
been formed in the Me of Man 
The intention is ihai the fund 
will alwav< be mllv mvoted in 
Oliver, vvtili im irudin? 111 option*. 
.inti 11 ilhntil any ee.-irine 
The nnimnum minnl bnUhna i« 
."iiKi u ti 1 1*, ihereafier mircb.iv* *ir 
sj 1 *.-s iii*is( be fur :<t lea**! I 
unit*; The a sects nf ihe triKt ''til 
he va1ii"tl daily nn evorv buj-me— ■ 
t 'ey. Ttie fruste** e the f-f*- nf 
’•tan Bank, a member id rtir 
Vntinnal We^ir.t'usli-i- R.*n l *nx 
Grnun. This ts the secoruj enm- 
ninditv share fund launched by 
Surinvest. the previous one being 
ihe Copper trust launched last 
December. Imercst**d investors 
for the new tmrt should contaer 
the Trim Managers at Dougin;, 
Me of Man. 



National and 
Commercial 
Banking Group 
Limited 


Preliminary Announcement of Results 
Six months ended 31st March 1976 

The dircciorv of National and Commercial Bankin’ Group Limited report the following results far 
the six' months ended 31 March 1976: 




6 months ended 

6 months ended 

12 months ended 

* 

31 March 1976 

31 March 1975 

30 September 1975 


£000 

£000 

£000 

Operating profit 




The company and its 
subsidiaries 

25,802 

:0304 

42.258 

Before chargin’: 




Additional previsions 
against advances 

— 

(3.000) 

(.10.0001 


25,802 

17304 

32.258 

Share of associated 
companies 

2,479 

1.737 

4.975 ' 

Group profit before taxation 
and extraordinary items 

Taxation 

. 28,261 

19.041 

37333 

The company and its 
subsidiaries 

(13.964) 

(9.131) 

( (6.8501 

Share of associated 
companies 

( 1.223 ) 

(9241 

1 2.860 ) 

Profit after taxation but 
before extraordinary items 

73,089 

8.936 . 

17.523 

Preference dividends 

(27) 

1 27 i 

(54) 

Profit earned (or ordinary 
shareholders before 
extraordinary items 

13,062 

6.959 

17.469 

Extraordinary items, less 
taxation (see note) 

1,245 

422 

743 


14.307 . 

9.3SI 

18312 

Ordinary dividend 

(2385) 

(2.360) 

(4.817) 

Retained profit 

11,722 

7.021 

13.395 

Earnings per 25p ordinary share 
Note: , 

sip 

4. Op 

~ 7flp 

Extraordinary items include net i 

lurpluses arising on yles 

; of fixed assets 

and a reduction In 

provisions made against trade investments. 



INTERIM STATEMENT 




The ''unaudited operating profit of the company and its 

subsidiaries for 

the half-year ended 

31st March 1976 amounts to £25.802.000 compared with. £17304,000 in the corresponding period 

last year: an increase of nearly SO 

per cent. • 



Despice a lower average base race in the period just ended seeding interesr earnings have increased. 
This is mainly due to the wider margin between base rate and retail deposit rate and less reliance 

on higher-cost deposits. Earnings 

from currency business 

have also increased. On the other 

hand costs have continued to rite though not as steeply 

as before. 


The increase of 43 per cent, to 

£2.479,000 in the share 

of results from 

associated companies 


arises mainly from the good results of Uoj'ds and Scottish Limited and the significantly improved 
situation ar Finance for Industry Limited. The increase would have been higher but For the 
share of the loss incurred by Associated Securities Limited in Australia in its half-year to 
31jt December 197 5. «•* *. 

In the present conditions of uncertainty at home and abroad it is particularly difficult to make 
any forecast about the results for the year as a whole. 

The board has declared half-yearly dividends on the 11 per cent and 51 per cent cumulative 

preference shares at the rate of 335 per cent, and 1.925 per cent, respectively. These dividends 

vyitt be. paid on 3ist May 1976 to those preference shareholders registered on 10th May 1976. 

. The beard has alsc declared an interim dividend on the ordinary shares for the year to 30th 

September 1976 of I.15p per share compared with 1.05p per share paid last year. This interim 

dividend wifi be ‘paid on 1st juty 1976 to those ordinary shareholders registered on 20th May 1976. 
6th May 1976 J. O- Piair-Cunynghame 

■ 1 . Chairman. 

The Royal Bank of ^ WILLIAMS & GLYN’S 
Scotland Limited M BANK LIMITED 
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BY QUENTIN GU1RDHAM 

Weinberg 
sees the 
death of 
the giants 

11 1 was reading out the death 
sentence ton the property in- 
vestment company). But that 
wasn't intended to oe a bearish 
slalement," 

.\l 3 rk Weinberg, managing 
director of Hambro Life Assur- 
ance. is not given to talking 
Irish, and [hose remarks at the 
end of the paper he presented 
io Jones Lang Wootton's con- 
ference on Wednesday, arc quite 
logical providing you accept his 
basic thesis: institutions want to 
see 20 to 30 per cent, of their 
funds in property; property 
shares are, mainly for tax 
reasons, a bad way to invest in 
property; so the institutions must 
buy the companies and. despite 
being an anachronistic and ineffi- 
cient investment medium, the 
companies will fetch good prices 
for their shareholders in the 
funeral rites. 

If it isn't bearish, how bullish 
is this argument? If the major 
property investment companies 
are doomed to show no more 
urowth outside their present port- : 
folios and eventually to he 
.«« allowed, then to keep the 
Stock Market interested they had 
hetier be swallowed quickly, nr 
ar least enough of them had ; 
better be swallowed in order to' 


offer hope for shareholders of the 
rcsL 

Weinberg emphasised the 
swallowing capacity of the insti- 
tutions fa single year's invest- 
able cash How from the pension 
funds and insurance companies 
being enough to buy the entire 
gross assets of the quoted 
property companies). He also 
gave his own forecast of the 
speed of acquisitions. The funds 
would like to get their property 
holdings up to 20 to 'JO per cent, 
uf their total holdings (and this 
must imply buying out the com- 
panies i m “years rather than 
decades.” 

What he did not forecast was 
ihc price the institutions should 
pay. But in answering a -question 
about suitable discounts for 
shares io be selling at now. he 
indicated that the institution* 
should he able to take takeover 
costs, stamp duty-, etc. out of the 
discount they could buy at. So 
something below net asset value 
was called for. 

That is the institution's natural 
desire, and we will know a lot 
more about what the market 
thinks on This point of pricing 
hy the lime the Sun Life- 
Artagen and Welfarc-Keilh and 
Henderson "nids are settled one 
way or the other. 

But whatever loose ends he 
wisely left. Weinberg had pre- 
viously produced a comprehen- 
sive case against property com- 
panies as they have grown up 
since the war. 

The lethal blow had really 
been struck by Corpora linn Tax 
in the 1965 Finance Act. he said. 
It was partly the si rung per- 
sonal i lie < of ihn developers, 
partly the rush of new institu- 


tions to get a foothold in pro- 
perty' (hence the continuance of 
long-term funds at low rates 
and the fierce coni petit! on fnr 
completed developments) which 
had masked the change. 

The aftermath of 1974 was. he 
said, merely bringing home to 
the institutions what had been 
.true for years. They should not 
use shares as a way to invest in 
property and without their main 
shareholders to produce future 
capital for theui. the big invest- 
ment companies could riot pros- 
per. 

Weinberg's case is based on 
income. A pension fund pays no 
tax on rental income and a life 
company pays 371 per cent. A 
pension fund receiving rental 
income through property com- 
pany dividends loses 5‘2 per cent, 
to tax and the policyholder 69 per 
cent. 

- On the capital side, the pension 
fund is again free of tax and a 
life company pays CGT at 30 per 
cent. If property is sold at a 
profit by a property company, a 
pension fund shareholder gets no 
relief on this, for him. unmerited 
CGT, while a life company can. 
face a second level of CGT when 
it sells its shares in the property 
company. 

The advantage of a company's 
gearing to a fund was illusory, 
argued Weinberg, because in 
buying a geared company's shares 
an institution was really only 
buying a proportion of property 
and a proportion of fixed interest 
investment. It could equally 
achieve the same .balance by ad- 
justing us own direct port- 
folio "of property and fixed 
interest. 


To Ihese factors had to he Lang V, 'notion valuation on lhe Amsterdam, Brussels and The 
added the -volatility of share same day has produced for Hague, and has them all let. 

prices, with Weinberg Baying that Bratton Estate compared with Coincid»nc with nlannm- aor. 
a large block of shares was in Artagea. Bad) are on the • ^‘ncia.ng \um punmn* per- 
practise less liquid an invest- straight open market basis. mission for SaiaLentre uSain*- 
ment than a building. The new BristtJn had Jast bean valued l,ur > aod B|,,llsh H,,me Sl0CLSl 
insurance regulations on solvency ^ Deccmber jgyn W hen JLW for a 70.000 square foot store at 

margins made mobility more had cove red £46mT" worth of the Washington New. Town. On. 

necessary than before. properties. Included this lime Durham, Tosco is lo busld otor 

Weinberg then moved into the were nearly £9m. (at cost) of 10O.000 square feet nn a 101 acre 
field of personal investment, additions since then, meaning site leased from Basildon 
Here, the logic of buying bonds the valuers were looking at Development Corpora lion. Sales 
rather than shares is (as we all buildings shown in the accounts area will be 90.000 square feet, 
know largely through his efforts) 'at 554 . 710 . They have decided making it 20.000 square feet 
impeccable. What is not so thev are worth fSfi^m. larger than the new Tosco at 

certain is how far the individual ^ d ^ the ori qinal valua- Hf? lar S csl * lorc in 

regards them as comparable in- tioM of p aroand 10 p‘ er cent, (it lhe South-East, 
vestment, or how far the could - aave bMn mq per 0 n • Class distinction nulo rrom Sir 
monthly payment to one cuts g mQrc usuai portfolio mixture) Robert Black, chairman of 
down the racing money on tne mjJ j. indicated, with some Clerical.. Medical and General 
oU1<?r ' more recent successful develop- Life Assurance Society (pro- 

But the private investor will mcms like Dunstable making up porlies in balance sheet at 
not be enough to sustain the t - ne ] ost sr0 und. Whichever way £3S.2n., estimated market value 
share prices of major groups if. lbe sura5 were done, they must £52.1iu.): “With ils large and 
even though the institutions fail ad( j up f 0 a confirmation of in- well-spread portfolio of prn- 
10 swallow them, they *iUI bail du<dria! values even in a week perties, the Society does not feel 
out of the shares. The private office sales have made the the same sense of urgency to buy 

investor, according to Weinberg. „, orc c .\cii:nu news. properties as may he lhe expen- 

will he left to invest in the cnee of some less wcll-estali- 

rockier companies which, left nn lishcd funds. ... In our view, lhe 

the shelf in the institutional • inniiv biggest disservice that can be 

marriage season, may survive tu [mT AMll flRjjy T done to properly invesinit-nl at 

jr.g along on portfolios of secon- 1 thi- present time is i» encouraue 

dary properties providing high _ the buying of secondary property 

yields. , on tna Imv a yield basis. There 


investor, according to Weinberg. „. ore cxciMig news. properties as may he ih«* expen- 

will he left to invest in the cnee of some less wcll-estali- 

rockier companies which, left on lishcd funds. ... In our view, lhe 

the shelf in the institutional * T biggest disservice that can be 

marriage season, may survive t.i [1||T AMll flRjjy T done to properly investment at 

jr.g along on portfolios of secon- fMI1 ' ■‘“w*' 1 the present time is it> encouraue 

dary properties providing high _ the hu> mg of secondary property 

yields. , on tna Imv a yield basis. There i£ 

His other two survivors arc the O After two years uf talks. Lesser nothing inherently wrong with 
pure development croup, and the Land look* 10 have found a secondary property, provided it 
constmctinn company which profitable solution to ib> West is not overvalued. Much' of lhe 
wants to hold its reserves in the of Paris site at Lungchamps. U property now on offer is hardly 
form it knows best, property. bought some extra land from the good enough, lire believe, to 
So. within a decade the major local authority. Surcsnes, and, justify the general description of 
property investment * companies over a total floor area of 140,000 "secondary*' with which it has 
will be gone ’ all the famous square metres, will develop 7.S00 now become fashionable to 
names swallowed. It is an in- square metres of it as a tele- label it." 

triguing idea, if only to work Ph°pe exchange for die PTT. q a rare deal between British 
out who could digest Land W ' , “J as a bus depot and aad Brazilian developers: London 

Securities. But then what won't workshop for the authority. The Sackville Property Holdings, 
the institutions, or whoever PTT will be buying out the pro- through Dutch associates, is in- 
“ directs " them, control by 1990? ?cct when completed. The vesting in a Sao Paulo residential 

indexed contract nas a present development by quoted 1 group 
T3r*i vt value of Frs_am.. with comple- Construtora AdOlpho Linden- 
DriXlOn S L ° n dae next summer. berg. as 3 flrst slop , nt0 the 

1 This is the largest development Brazilian market. Initial invesl- 

VaiUeS which the Lesser group, prim- ment is only the cquivaent i»r 

arily In construction. has under- £250.000, but London Sackville 
The 60 per cent, of industrial.* taken on the Continent. But should increase this tn repre- 
in its portfolio may explain thn recently it has built or sent 9.25 per cent, of a £l0m. 
more favourable result a -Tones refurbished --mail offices in project. 



Blackfriars Station, backing’ onto the Thames in the City 
London, in 1971 and yesterday. Later this- month accountant 
Peat Marw ick Mitchell move Into the completed first phasllj j 
(left) of the redevelopment, the first and only eommerchbrr 
development that British Rail has undertaken through j|l* J 
own - Property Board rather than in association with a MIL. 
outsider. But at Blackfriars. BR did join forces to assemblBV^! 
(he sile with King's College. Cambridge,' whidh owned fhVfl I 
country's oldest public cord store standing next door to (h 
station. Peat Marwick will also he taking the second PbasMP 
of the development (right) when' completed next yeaiFiy* *, 
making a total of MHUNIH square fed of office?. WjLa/m 
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AIEVELOPMENT BYi®:HANOVER ST GEORGE SECURITIES LTD. 




ql Upon.the instructions of the 

‘ Salters' Company 

; SSI 






4 Fore Street 
London EC2 


□ Phase 1 of 154,000sq.ft.Let to the Midland Bank Limited. 
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□ Phase 2 of 96,000 sq.ft. Available Summer 1976. 


Pedestrian concourse with underground carpark : 
for 4 S.u eh ides. 



Don House 
2lAl6sq.lL 


New prestige air conditioned offices 
Approximately 15,628 sq ft 

To be let-£10.75 per sq ft 


Debenham Tewson 
& Chinnocks 

. n Surveyor'-’ ; 

01 -230 T520 -'T-Se.x 

London Paris Frankfurt Hamburg 
Sydney Toronto Bahrain New York 


LONDON, E.15 

FACTORIES/WAREHOUSES 

WITH OFFICES 

on main road (A.M) 

completely refurbished to a high standard 

10,720 sq. ft.— Single Storey 
18,730 sq. ft. — Single Storey 
24,810 sq. ft. — Single Storey with 
Offices on ground and first floors 

or multiples thereof 

TO LET OR FOR SALE FREEHOLD 

Dcuils from Joinc Sole Agencs: 

3ppty to join! solo .igents- 


TfliflDON IDERWOOD 


ftfflBl l 


Shire Brook House 

103 Mourn Street. \ 4O076sq.lt. 

Chanemd Surveyors ^ -4 rl 

The tsiuie Salo Room. ^ ^ww “kl 


SUames's Si reel. 


ShellicliLSl I \.L 
Tdeplwne: U742-7127" 

An illustrated brochure and full details are available from the Joint Agents. 


■FULLY AIR-CONDITIONED 

OFFICES TO BE LET 

SIBSON HOUSE SALE, CHESHIRE 

COMPRISING 

130,000 Sq. Ft. on 5 Floors 
5 MILES MANCHESTER CITY CENTRE 
4 MILES MANCHESTER RINGWAY AIRPORT 
1 MILE TO MOTORWAY ACCESS 
PARKING FOR 347 VEHICLES 
Descriptive Brochure available from: 


King & CoiK. 

Chartered Surveyors, 

1 Snow Hill, London EC1 
Tel: 01-236 300Q 


MICHAEL KALMAR ACo 
Bridge House 
Queen Victoria Street 
London EC-4V 4 EX 
Tel 01-236 6871 


Cheapside EC2 

« (just off) 


2 FOR SALE FREEHOLD 

1 COWES ISLE OF WIGHT 

I NEW SINGLE STOREY FACTORY 

I I8.0Q0SO. FT. ON 8 ACRE SITE 

Built to bi£fi spccincacion 

I !: Fully heitcd and sprinldercd 

■i- Large car park and good accesi 
* Additional industrial land available 

8 CREASEY & JEFTERY, 

129 High ir Niv.oyl Li - o; ‘.■.'i-; 1 '.: rc 1 lA. 

B Teh 09S 311 5241 

I ® Ed^ird KosIlIor 

^i— —MiinmgBSon&Rcnm' 


contained offices 
6,800 sqft 

To Let oh long lease 


Joint tiaenrs: 


2 Duncan Terrace, City Road, London N1 8BZ. " 

\ Teh 01-278 6951 also at Manchester and Overseas, y 



Dunlop Heywo^d & Co. 

Chartered Surveyors 
90 t Deansgate. 

Manchester M3 2QP 

061-834 8384 


Chartered Surveyors 01-606 8111 

Blossoms Inn 23 Lawrence Lane London EC2V 5DD 



Goomm 01-248 3200 

Malvern House 72 UpperThames SL London EC4R 3UA 




i 
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BOLTON iLostock) 

12.500 ft. 

Single Storey Warehouse 
adjoining M ol Link Road 
IMMEDIATELY AVAILABLE 
TO LET 

DENMARK HILL, SE.5. * 

Showroom. Worishop & Filling Station 

5.500 sq. ft. 

FOR SALE FREEHOLD 

ENFIELD, Mid^x. 

Newly constructed Warehouses with Offices 
20.000-42.000 sq. It. 

TO LET or FOR SALE FREEHOLD 

FELTHAM, Middx. 

Modern Single Storey. Warehouse and Offices 
52.070 sq. ft. 

TO LET 

LANCING, Sussex 

Factor - // Warehouse Units 
10-60.000 iq. Ft. 

TO LET— IMMEDIATE OCCUPATION 

MILTON KEYNES (Woiverton) 

New Warehouse/ Factory Units 
8.900-26.640 sq. ft. 

IMMEDIATELY AVAILABLE 
TO LET from £l.05p per sq. ft. 

PORTSMOUTH, Hants 

Factory 
22.000 sq. ft. 

FOR SALE FREEHOLD 

TONBRIDGE, Kent 

Factory 
3.250 sq. ft. 

LEASE FOR SALE 


- \ . ‘ 


/ ‘ 

- t ’ ’ 


sen;!;-.. 


•unit's 

\ i * - 


King & Co 

Chartered Sue. eyOrs 


1 5no - .v Mil!, ^Manrhester 
London. EC1 Leed» 

01-236 3000 Biu-.-scts 

Telt* 385J85 


60,000 square ; feet 

FULLY AiR-CQNDmONEi 




MANCHESTER CITY CENTRE 
EACH FLOOR 5,176 Sq. Ft. 
AVAILABLE AS A WHOLE OR IN FLOOSt 

CARPETED THROUGHOUT, THREE HIGH STOaJ 
LIFTS , BRONZE TINTED WINDOWS WITH LOU*,. 

BLINDS V., 

IMMEDIATELY - -Wi. 

AVAILABLE 



Dunlop Heywood s % 


Chartered Surveyors, 
90. Oeansgaie. * 
Manchester M3 2GP 

061-834 8384 


INTERESTING 
' INVESTMENT ■ , £ • 

‘ i' 

Riverside building, sound condition." 214,000 \ < 
s:ft:, opposite Tower Hotel, sprinkler system » 
ted. suitable Warehousing/Industrial but ctuiW 
readily be refurbished to provide a combination 
of imaginative schemes. Very low rent. Lo^. 
Lease if required. Offer for freehold consider^!. 

Write: — 

BUTLERS, Lafone Street. S.F..1 

















offices to tet. 

•A " w ^[»awNrf^orittflooF»frpm3 # 540»q.ft. 

y- ■ .■'•/ ' < • •■ v •" - • ■• 

:* 'featkrowAirport - lOrntputes 


GoochS- 
W^gStaff 01-6001797 




^mpte undercover parking 



Stuart Partnership 

3/9 Sheet Street, Windsor 

62333 


'"3; 
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CHARLES 

HOUSE 

SOLIHULL 

50.000 sq.ft, 
lust completed 
and to let 





... < r a 

U?i. 

yaws 





a^PLYTHEFINESTW OF ITSSIZEIN THE MIDLANDS 

IdesIHeadC 
Z^OOsq-ft). 


*On edge of parkland but only 3 rrbDS.^pm 
major shopping centre, ■ . • 

* Parking for 180 cars, 50* o under oo^er >-i 

*20 rnirte-from centres of BiiTnirigfiam and Coventry 

* 2 mins.from Access to M42 J (opening -?6) 


.• ASK ABOUT 
THE FURNISHED SHOW SUITE 
" Joint Letting Agents: 
SHIPWAY DOBLE & EARLE. 

. Telephone: 021-643 8822 

LAWRENCE VANGER & CO.. 
Telephone: 021-643 9602 


In&r-rCity Rail 


fifc 


a DAVID CHARLES 

development 





London SWl 


■ ifegant Regency building 

■ modernised to an extremely 
• high standardand 
. providing approx 

1.650 sq.ft. of off ice 
accommodation 


• GAS FIRED CENTRAL • 
HEATING 

'* CLOSE FITTED CARPETS 

• RECESSED LIGHT FITT/NGS\ 

• EXECUTIVE TOILET SUITE 

JO BE LET 

Sole Agents: 

Gluttons 

74. Grosvenor Street. 

London W1X9DD 
Tel: 01 -491 2768 



MMI 



BATTERSEA SMS 


SUPERB MODERN 1 
KQ./COMMERCIAL BUILDING 

. 31,750 sq.ft, approx. 

including 

12,000 sq.ft. Offices approx. 

LEASE FOR SALE 
or might let 



6 Grosvenor Street London WIX OAD 
01-629 8191 


LONDON 


PARIS 


GLASGOW ^ 


□TfHBE 


1*3 


a 



PARK ROYAL HiW.iO 

IDEAL H.Q. BUILDING 

WAREHOUSE/FACTORY/DISTRI&UTION DSP 07 
WITH HIGH OFFICE CONTENT 
113M sq. ft. 

FOR SALE (letting considered) 

Joint Sole Ajenr. 


BATTY STEVENS GOOD 
25 Mui;cm Street. 
London WC1 
01-580 00? 1 





LEEDS^b 







St Pauls House ParkSquare Leeds 




V 


Si.I'irfo HiBMtbcpnffl feTooyent^a* pfEce bmldiag. Cm nen iporaiy ipedto ds t«ea 

3 «tothTCi«dKHaed£sigaeaBvaiam^ .e^iniPCwnstr naion^ vettfaeMtenw ' ^ 

V«t»fwa»tchitecc-Bttt behind the ctrtfolHr deden and Uri<h materials employed reflect the 

jfce»<xwdfiwdeBmHfic«^ $pjaausd-^a«MOfVl«ananliTiq5- 

The tenants ofib»' unique building will en toy th »e star advantages : 

* The nmmndingB tfm Georgian Sqaae in a ★ AF^ ri « c 

ctw a c mo onw* jn Park Square- ■ 

-0&WT^«iP«*fiaitoi»dtidingtwnple*B * Cfcntml Mnumn— col? a Tew marates hwn 

- ■cerpetinE • Leeds City Statinnaraf main stropping area 

* T^att- um d i Do n i ft feV&ii^^ ! . . 

'coauxot. For fnH details appyrojonitLennigAgems:- 


benjamin bentley 



5WEDY COY** AM 
17 Jelm Trin;.' Sff-".. 
Gi.endwh jqujrr. Londo-i 
OI.JAft 2;: I 


■i 'jm 




strategic 
sites for 
North Sea 
growth companies. 

Tayside is one of Scotland's fastest expanding 
East Coast regions. New industrial estates, as well as 
individual factories and offices are now being 
deveJoped-both to service North Sea projects, and to 
meet expanding European trade. 

Major international companies growing with 
. Tayside include: 

3jc Halliburton (U.S.)-the leading offshore engineering 
company. 

SjCMichelin-major European tyre manufacturers. 

•J^Nestles-international food manufacturers. 

Each of these companies chase Tayside for three 
sound reasons: (1 ) Dependable labour. (2) Local cash 
benefits. (3) Market access. 

If you'd like to know more about Tayside, ring or 
write: 

J. S. Gdrie, Development Officer, 

Tayside Regional Council, 

Mains Loan. Dundee. 

Telephone Dundee 23281 

Details on individual developments from: 



>>v «<•„ . k 


exciting new development ;i 

city . t £ 

Fully central heated throughout g 
Bronze tinted anti glare windows tc g 
all office areas tj 

Car parking allocation for ail tenants ;! 
Three high speed lifts servicing aii ?! 
floors ;?} 

‘-j ui iTiprY^-, — «-j ■ Prominent harbour position 

p- l -7 ■ Just : 2 mile from the main rail and 

! bus terminals j 

■ Adjacent to the new roil-on roll-off 
ferry 

■' ■ Minimum areas of 3,500 sq. ft. can 


i ; 
.1 



ChristiarrSalvesen 
(Properties) Ltd. 


Licensed premises and bank;" £ 
showroom facilities available on > 
j ground floor ■( 

Letting Agents: - 

■ F.G. BURNETT, ■; 

Chartered Surveyors, i; 

11 Rubislaw Terrace, '■ 

Aberdeen AB1 6XJ. 

Tel: 572661 


Swaa 




PERTH 

Invcnlmond Estate ■* 
£5 acres: 

Jean £500 per acre pju 

Contact: 

Chief Executive- 
Tel. P.ftrth 24M\ 


V 


DUNDEE 

Sites front ? acre-SO acres. 
Advance Factories from 
3.060-56,000 sq- fc. 

• Contact: 

Councillor Jack Martin 
(Responsible for Industrial 
Development) 

Tel. Dundee 23141 Ext. 428 


I 


BETT 


Un?« from 2,950 sq. ft 
at Dundee. Carnoustie 
and Kinross— 
Immediate entry. 

Contact: 

Derek Rennie A1UCS 
Tel. Dundee 84191 ' 




MONTROSE 

Sea Oil Services Limited 
/rhe P & O Group) offers 
40 acres comprehensive 
offshore support base for 
North Sea development. 
Contact: 

D. H. Seedies 
Tel, Montrose 2729 
telex 76407 


Offices 

Officesites 

Factories 

Warehouses 

Telephone: 

0733-68931 Ext 326 

Chief Estates Surveyor . 

Peterborough Development Corporation - • 

. P0 fiw-O Peterborough PEJTUJ • ~ 


Prime Site 

BKaikies Quay/Commerckl Qui 
approx. 2-43 acres 

Warehouse/Storage 
approx.123340sq.fi' 

FOR SALE 


i 


rm 


mi 

m 
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Richard Ellis egbubnett 


Chartered Surveyors 
Trafalgar House, 75 Hope Street 
Glasgow G26AJ 
Telephone: 041-2041931 


Chartered Surveyors 
11 Rubislaw Terrace 
Aberdeen AB16XJ 
Telephone: 572661 
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A Central Area Development by 

PROPERTY HOLDING & INVESTMENT TRUST 


LOVEITTS 


Chartered Surveyors 

9 Euston Place. Leamington Spa 29268 and 29 Warwick Row. Coventry 58421 Ref, PGB 



14-22 Ganton Street London W1 


■ Approx. 16,500 sq. ft. of self-contained 
office suites with ancillary studio/showroom 

space comprising the five upper floors of the building 

■ Recently refurbished to a high standard; 
centrally heated, part double glazed, 

fully carpeted, passenger and goods lifts 

B Good West End location off Regent Street: 
excellent public transport facilities 

B To let in floors or as a whole 

DRIVERS JONAS 
• Chartered Surveyors 
18 Pall Mall London SW1Y 5NF 
01-9309731 



34 35 King Street, London EC2V 88A 
Telephone 01-606 3851 


EFFICIENT 

AIR-CONDITIONED, 
CARPETED OFFICES 
FROM 

2500-50000 
SQ.Fl . 


TO BE LET 


Anthony Lipton&Ca 


38 Curzon Street. London WJY SAL 
Telephone 01-491 2700 


Dartford,Kent 

7835 sq. ft. (APPROX) Will Divide , 
New Office Accommodation . 
To Let 


Situated in the new town centre develop- 
ment, the accommodation is on the 2nd 
floor and will provide dear open plan 
space. Finished to an extremely high 


excellent natural lighc and car parking 
spaces available. 

Darcford is only 30 minute; from London 
by rail and an easy drive orr..the A2. The 
Medway Towns and Dover are easily 


standard with private entrance hall. lift. accessible via the M2. 

For further information contact the Letting Agents : 


COL LIS 



PRALL CHAMPKHV Em PRALX. 

Chartered Surveyors 

"76 Sateal Screen . Darcford SSSSI 


163 Moorgate 
London EC2M 6XB TekOf-628 4704 




€ioiki(ve// AJlriar/ ff/H?' 

A prominent buildinc standing at the junction wifh Exhibition Road ' 

6 , 000 sq.ft Off iceslb Let 

$ Garage parking spaces Self-contained Directors' pied -d -Terre 


Gooch 8- 



Chartered Surveyor* 

9/T? Kth_j Street London FC2V8ET 

01-6001797 


10 - 



of superbly refurbished 
offices now readily available 
in combinations of 


JBI^OKFlilftS HOUSE, E.CA 


For appointments to view contact either: 

J,A. B.McIndoe R. A. Thome 

01-606 40S0 01-4934371 



Moorgale 

EC.2. 

First Class Offices 

To Be Let 
2,650 sq.ft 


LAMa 

'-'Ctanered Surveyors 




PROPERTY ASSOCIATES DEVELOPMENT 


Essex 


NEW SINGLE STOREY WAREHOUSE 
WITH PRESTIGE OFFICES 

B Heating to Offices 
B Lighting throughout 
B Canopied loading bays 
fl Spacious yard & parking areas 
B Adjoining A.7 2 
B Immediate Possession 


OU,UUU sq ft. ON 3 ACRES 

Rent under £1.10 per sq. ft. 

Chamberlain 
&Willows 


Estate-Agents ■ Sunurors « \khiers 
23 MOORGATE LONDON EC2R6AX 01-638 8001 


CHELTENHAM 

MODERN SINGLE-STOREY FACTORY 
80,000 Sq! ft.— TO LET 

Situated on a fine industrial estate only 2 miles from 
M5 motorway junction, and offering ail. amenities 
including central healing, two storey office block, 
canteen. 3 phase power supply. 16 overhead cranes, 
compressed air installations and a headroom of 16 ft. 
to caves. 


John German & Son 


*'IIV>H1H • * «l. J— • — 3 L. «U A', 


66 Grosvenor Street. London W1X 9 OB Tel. 01-493 4974 


L-ir.LKm. Mpli.mfl- b'Al'Nvre 


mn 

shoulder 
your business 
burdens! 

Things getting oh top of yuii and /cu re thinking of getting 
out 7 Perhaps we could help. 

W? are a public company seeking to purchase small to 
medium sired retail companies (non-iood) witfi a minimum 


turnover nt i 350.000 per annum and xiMlerabiy situated 
in Northern England or Scotland. 

Please reply to Box Number B 7879. 

Financial Times, 10 Cannon Street London. 


PRIME GROUND FLOOR 
BANKING HALL 

TO LET 

r 38 TKREADNEEDLE STREET 
LONDON. E.C.2. 


•it it it in: 

.SdjT^Snirrl&V 


Chartered .Surveyor! 

Vintry House. Queen Strict 
Place, London EC4R TE5. 
Td. 01-236 9961. 


The Financial Times ; RE?Ga3r;May 7- 1976 



A) i elegmt periodbuMh ig sit i uilecl in ih& heart of St James's 
co} uprising t yipi vxii natdy 2^000 sqi true feet. - 
Ideally si tiled for cot it ’ersibn to t v i institute or f ; 

.‘ Headquarters biiilclhig - 


H 


01-491 2768 



Cluttons 

74 Grosvenor Street, London W1X 9DD 


By Order of the Royal National UfeWhsiStutidn 


The R.N.L.I. Depot 

Borehamwood, Herts. 


B Total area approx. 55,500 sq.ft, includes 
33,000 sq.ft, storage, 15, 500sq.ft. workshops, ' 
4,000sq.ft. offices 
B Ample car parking facilities 
B Conveniently located on the At; excellent 
motorway communications with London & the Midlands 
B Freehold for sale with vacant possession 

DRIVERS JONAS 
Chartered Surveyors 
.18 Rail Mall London SW1Y 5NF 
01-9309731 
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READING 


Considered Divisions- 

A. Office* 8.866 sq. ft. 

V/jreNouje 16.800 sq. ft. 

25.466 sq. ft. (net) 


TO BE . LET 


8. Offices 8.54] sq. ft. 

Warehouse 20.800 sq. It. 

29.J43 sq- ft- (net) 


Sole Agents; 


JLCJFrost&Co 


i High Street. Windsor. Berks. Tel.: Windsoi 54555/8. 


tei.. s 



WESTWAY LONDON WIO 

Light Industrial Units "fo Let under the M40 

From 3. 450 sq. ft or in multiples to 31,050 sq.ft 
Now unoer v^xislnjction ~ c toseto 


l-j» fi fe* 


UXBRIDGE, / 
MIDDX. ^ 

24,234 sq.ft. . 

SINGLE STOREY 

FACTORY or 
WAREHOUSE 

LEASE FOR SALE 

Close to Town Centre 


7=vy. Weatherall 
Green & SmitJ 


■'01-405 6944 


King & Co 


Chartered Surveyors 
1 Snow HiO. London. EC1 
Telephone 01-236 3000 Telex 885485 
Manchester ■ Leeds ■ Brussels . 


LIVE EX AN 
OLD TEA 
WAREHOUSE 
ON THE KIVU 

I'm an architect and k tw*» “ 1 
my huge flit it VVappIng OW ?“* 

Thint oF the potential «f 2.4M )• 
f:. in a listed building in 
Umdon's most historic but dnew 
areas. Other flats have sold it. w 
my price" of £46,000.' If r«; **■ 
something uncart venciMiit «»idi . ■* 
ings far your boat nea'rby— «it‘s a •!* 
walk past did TcWer and tte* 
St. Kadienne's Dock. 

Ring n*e for more daBBffs.ef . 

. come and see. 

- ROGER SIMMONDS.J- 
480 7108. 
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140,000ws. 



Knight 
Trank & 

Rutley 

2CH»!W«&aaaUir4nVmn4HB1«a817lJ | fd BiMjmc Loftion wr ?if . Q1-«B3 1401 


ilShijgls 



Cunard House, 



One ofthe finest positioned office 
buildings to let, with the added 
advantage of a 48 ft- frontage 

I7,800sq.ft. approx. 

plus farther 40;000sq.ft available 


Full details from the sole agents 


01^930.1070*^ % 


Estate House, 130 Jermyn Street 

London SW1Y4UL n 


36 SMITH SQUARE, S.W 



Apply: 


- .. . . 




Qi* 


TO LEt Ofc FOR; SALE 
FREEHOLD ,X\ ■ 

OPPOSITE LIVERPOOL STREET STATION 
Modernised Self .Contained 
Office Building Approx. 1,300 sq.ft. 


, SHORT OR LONG TERM 
{ jiusMbs/accommOdation 

- -FU LLY FURNISHED EXECUTIVE 
; ■ ‘ .‘SERVICE SUITES. 

^Com plate with ill fid 11 tic* — Secra- 
, Oriil *. . Book^teepine- Tain. Xerox, 
i - 'Reception, etc. New ■ building in 
F Central London immediately off 
Oxford St. Rent include* all services. * 

PHONE. REF EB. 01-637 0717 




i CANVEY ISLAND, ESSEX 
. .'FREEHOLD INDUSTRIAL INVESTMENT FOR SALE 
2 modern units on CharflV«s. industrial Estate. Floor areas total-: 
approx-- 14JQQ Lstf-tc -substantial' tenants ax existing rentals. 

totalfmg , £&l00p.a.' exdutfYiT'wrth valuable reviews in December;: 

' v ‘ "'■** ' ’' V ' ‘ v 1976 and 1977 - ' ,- f 

* 1 5So®dS»Ewi' * THE- JAMES ^Ai»OTT : 

- IS ' 1 : 


Hampton & Sons 


ATTRACTIVE 

SELF-C0MTA1XED 

CORKER 

OFFICE BCILSIRfi 

with direct views over 
Square 

Lift C.H. 

sq. 6,250 ft 

TO LET ON NEW LEASE 

6 Arlington Street, 
London SW1A 1RB. 

Tel: 01 493-8222 
Telex 25341 


PROPERTY 
FOR SALE 


Ao KD RE5-. S.B. Coast. Planning pere 
'taWUon obtainable tor motel. £ 80 . 000 . 
Witte Sex TM29. . AwcM, Times. 
TO. C Bn non Street. EC4P ABY. 


PROPERTY 

WANTED 


BLOCKS OF FLATS required. fumlMied or 
unfurnished, lease or freehold In the 
•Wl ares for short or long tetdnga. nmv 
hotel considered,- -Apply EB 01-637 
-0717. . * „ . - 


FOR INVESTMENT 


INTERNATIONAL PROPERTY 


: t \ i 

Vl!l’ |: 




ii"-: 






f 


SHAWNEE CREEK 
RED RIVER COUNTY. 
TEXAS. 

24,000 acre® mixed Stable,- grazing and 
timber for sale as a whole or . in.,lots of 
1 2,000, 8,000 and 4,000 acres. 

Price: $450. per acre. : v ■ 
Forfurther details contact :— . 

. Mn.ChristopherBaHey, ' , 7 

. 47 Hay's Mews, London W.1- 

; •; Telephone: 0l>493 3521- : ?• 




WEST GERMANY ' - 

Frankfort • 

Now office building' built 1971. 8.205.1$ qm. leased finji U1J 
19S7 to reputable, company (tied on an index!, exceilenay ; 

situated. Yiald of 727-7.W% p.a. FiwhpM for sale. .. 
Principals please, contact for particuUnr- 
European Consultant Conaortlu ra’. Letter Ho use, .39, 

Street. London SMT1H QSE- Tel: 01-222 0977. Telex: 915 i4_\ 


Highly Recommended . 
Freehold Investments 

Modem Offiea/lBdwtrfaL 
N.W. London 

14.500 «q- ft LET 20 YUS. 
F.R. & I. 1972 » <20.000 
p.*: PRICE .<180,000. 

Pott mail yield, of 1 5 i t 
by December 1977 

Shop* , la Taunton kt to » . 
wholly- owned sublunary of 

Rook Ho»fe MaeOottpIl 
21 years F.R, 8 I. lease 
Irani 1974 with * review*. 
Com (none rert £5.000" 
a, a-, with similar _ unit let 
ta tame cenanc in WEL- . 
LfNGTON. SOMERSET, 
from 1974 with 5 year 
reviews. Currenc rent 
<3.900 pa. Would h4I 
separately bur whole PRO- 
DUCING <8,000 p-s. NET 
.with review in 1 979/81 . 
PRICE £68,000 thus now 
yielding Hi 7. 9" Smt cl» 
covenant and property- - * 

For anaasenuQts eojnepeet 
and detdlb of other attrac- 
tive invecanonff womls . • 
(Raf. JM) 


SIMMS 


01-915 8561. 39 Crwtort Streel 
Londoa Wl H 2BS. 


SHOPS. 'Modem oaradc »* f "H «™* 

. a siioermarkei orodoems £*19S »r Bn- 
aum with rewtewj, I" 1MJ- 69S4XJ0 
... pjRr7f~ w- ewy ;^.;^ 
Partner. 30 Bore Stret-L Litfaheld. 
W51S GLT. -UchfioW. .53322. 


SUH8URY, MIDDX. 

Freehold office/cdmmerciii 
investment with development 
potential. 

£4JBOO pju excL F.R.I. Leases 
Immediate reversion. 

? £50,000 oji.o. . 

GOLD Ail^N & CO^ 

116 Gloucester PtKe, W.l. 
01-487-5577 


Prime Industrial Freehold 
For Sale or to Let 
50,000 to 80,000 sq. ft. 

WATFORD 

Hertfordshire 


KF ■ Knight Frank & Rutley 


t? K 20 Hanover Square London WIR 0AH 
| Telephone 01-h29 81 71y_ Telex 265384 


HIGH YIELQING Com«nerti*l Inveaiment 
Properties available. Renaenua: Inret:- 
men: Pfoperito , also _avaiUbk. Tel. 
hern & Co. 0T-. r 


-323 :T33 


SWINDON 

TO LET AT ONLY £1 PER SQ. FT. 

WAREHOUSE OFFICES 


WANTED 


MENDOZA'S are . again seeking property 
U i tre atm ents -wilh parttaiUr. empnsls on 
- Shape. OH tat A industrial oropcrtla !o 
London. .Korae and Southern Countie* 
preleraMv. Reoralentlno ^puvvn: Irom 
C20.000 to £2m. Wilting - Venders 
please, contact Jhde .Megdoia or his 
secretary *t.‘0 1-935 8341 tor wrUe_39 1 


Built 1973 

(Suitable for headquarters building) 

Apply Sole Agents 


sq. 31.760 ft. 
Immediate occupation 



. Crawford street. 


W1H . 28Sli | 


6 ArJingoon Strcec, London 5W1A IR3. 
. Tel: 01-493 8222 . Telex 25341 • 


PUBLIC NOTICES 


CITY OF . BRADFORD -METROPOLITAN 

Bins «n naming to .SiOW.DM, wtn 
Kauetr tm S Mar 1976 for. maturity- cm 
4 Assist 1976 at a rata of 

A^iraticm* touIlM AIS.SOO^M. B3» 
patafamdino total & 4J OO.OOO- 
- CITY OF SWANSEA 
£875,000 Bills m* luring on a/s> Aooen 
1 976 wt rcc j B u ed and imsd cn 51h May 
197* at on average rate.ef 9U«?i M. 

Total aaeliCJtions for th,a osw 
amounted to £10.300.000 and these . 
the onlvhlU tn HSUc. ... 


PERSONAL 


FARtHAM— nuU 5hCB Irwe tt ment.l BitEPBIB BLEEftOS city-wide eoroTHe 
lot to Kyle sjpres Limned- . IS’ Veer ■ . too, «elec or tor® on:v. Ring A.r Call 
‘ -f.rA Imk.-S *f.‘ mini. -Rental — 

■'VAtl & SON, t* Mfln sntet, rffitHni. 

.■ Tel:. C9US2F«SM1* . 


<n-E3AftO 


as. 


NURSING HOME, toll 24-hOB.- »N staff, 
fxtnngul aecsimn edatiao avai'ab^ 
-£SS-£S0 p.w. ommo and TV rooms. 
Crystal Palace aMa. 01-778.7146, 


PRESTIGE OFFICES TO BE LET 
IN SURREY & SUSSEX 


GUILDFORD . 

SQ. 1662 FT 

1 st floor of modern block 
in , landscaped gardens 
I ALL AMT N I Ties 


HOISSHAM 

SQ 3274 FT 

Entire building close 

'to Town Centre 

NEW LEASES • IMMEDIATE .POSSESSION 


SVHEL.L.ERSH WST - JAME5Sf,LACE 

• ■ ■ LONDON SW1A1 PA 

S. HAHDIMG 01-4936141 Tel«4:243lO 




SHOPS AND OFFICES 


SELECTION OF 
EALING OfflCES 
CURRENTLY AVAILABLE 

PRLSTlGC Moacir, Otfctc Bylomp tn 

prune petition. 2AOO,S.EOD 30. ft, 
on :ep floor All noCcm amembe*- 
New Lew ai £5,75 p.tA. F, & 
car poreir.g. 

LUXURIOUS OKkh In modern bulla, 
tng. s.gso *g. n. ana car parkins. 
Held at a rental of only £3.65 M-*. 
Lca»c and valuable f. A f. for sale. 
modern tuuia.ng in Brime petition. 
Fourtn Door June of 1.500 *4- OL 
All amcniUK. I. & I. £5.00 p.Ls. 
Or parking 

EALING BROADWAY, Luxurious 
cacond floor- June Of 1.300 Ml. R. 
Rent only £3.60 o.f*. Nominal pre- 
mium fur valuable f, A f. 

PRIME location, modern building. 
1.530 sq. ft. jDfte at ontr £13fO 
p.(a- p.a. All amenities. . Lcate cx- 
pir.ng f>?c. 1900. for Sale. 

UXBRIDGE ROAD. W.l 3. I Mb: pen - 
me second door office of 1.000 so. 
fL a: £3 p.f3. No premium. Short 
icase considered. 

MODERNISED ofl-ces V 450 «a. R. 
onl/ 290 varot W. Baling Station. 

Rent only £2.00 p.f.3. Leave, fipm- 

lurc. r, a 1. fc-r sole. 

SUITES of 300 COO sq. ft. Too Of 
nosera off.ee building in prone loca- 
tion. All prorn.iiCi. Rftl E5.D0 
p.f.i. No orcir.ium. 

For details of above and further 
CMiaeroef or industrial premises, 
please contact:— 

COL£ & HICKS. 

42 The Broadway. Ealing. W.5 

01-567 4014 


BREXTON 

Excellent tndin; outlet — coa! area 
5.6b4 iq. ft. 

Mainly Ground Floor Open Plan. 

In excellent location close CO Tube and 
many multiple traders. Newly fiewf 
with usual ameniciet- 
Full details upon application- 


\ Cha rtered Surveyors 
36 Hereford Road,. 

London W2 
TEL: 01 r7 2,7 0725 


Freehold Office 
Building 

for Refurbishment 

BLACKFRIAKS ROAD 

j ^SJ 

* 

Approximately 
4,000 sq. ft. 
pins Meeting Hall 
2,400 sq. ft. 

. Offers invited 

Apply Box T4322 
Financial Times 
10 Cannon Street 
. EC4P4BY 


FLEET STREET 

2000 Sq. Ft. 

Luxury Offices. Excellent 
location. Beautifully refurbished. 
Lift; C.H.: fully carpeted. 

TO LET 

without Premium. 

E. W. WALLAKER & CO, 
282 Kensington High Street, 
London, W74. 

01-602 2333 


TO LET 

SELF CONTAINED 
OFFICE BUILDING 
Approx. 2,750 sq. ft. 
LADYWELL ROAD 
LEWISHAM 
LONDON SEI3 



KN1GKTSBRBDGE 
1,700 SQ. FT. 
MODERN OFFICES 
TO LET AT 

ONLY £S 

PER SQ. FT. 

GEORGE BELBIN & CO.. 

I Knightsbridge Green, S.W.l. 
01-584 8846. 


PREMISES 

TOLET 

LONDON EC2 

DdiBhrfully styled office premises m 
excellent condition of 4,150 iq. ft., 
with Directors' lunchroom, kitchen and 
basement storage space in prime City 
location. 

Would be id sal for a new International 
Bank or any new City operation. 
*or details please contact; 

J. D. HOWSE 
01-60 64)231 


MAYFAIR OFFICE 
SUITE 

•Self-contained suite -appro*- »M w.„«. 
5 s,ood rooms and bright reception 
area in best Part of Park street. Fully 
tarputrd. lift,, central heating, own 
toilets. Superb vwwi over gardens. 
Short lease- by. arrangement. No 
premium . 

Cl 3.500' p.a. inclusive. Occupation 
early September. 1976. 

Afplv: . ^ 

. . . miur ANDREWS & CO. . . 
11-492 1881 ftof. MJC 


so. ft. new 
Town centre. 


AYLESBURY— 75013.000 

prestige offices ta let. — -- 
SLtraetive entrance, lilt. c.b. Dctk|h 
smiui and Company. 3 Easton strew 
, High Wycombe 3SS71. 
short-term let biwtiae .oflte 

New tend St Reception tocllitiis- 
L23-C50 p.w. oeaeb. oi-3Si 0295, 

[ WALLINGFORD. -Oxon. PRESTIGE OFFICE 
Development Scheme. 13.000 so- ft. 
FreeHold tss.ooo, Martm and Pole. 
Commarcial Depart mom, 23-24 Manmt 
Ptace. Readloff. - 0734 S02t>b. 
AMERSHAM — Modern. seU-Cbnulhed 
Dfliei BuiraJrM. 1.30D-sq. ti.. two floors 


HANTS 
TO LET 

EXCELLEST 
NEW BUIL3INS 

io,ooo sq. FT. 

Single span. Lighting. Good 
height. Consent for saw mill 
2 nd export packing. 
CHARLES F. JONES & SON. 
6 Warwick Court, 
London, WC1R 5DJ. 
01-242 7823. 


OFFICE5 
11,000 SQ. FT. 

TO LET 
€3 PER SQ. FT. 

WEST. MIDDX. 

Complete Floor of Modem Block. 
London Airpor:— 5 .mi/i'S. 
A14 — 2 miles. 

FARR BEDFORD 

4 J. The Broadway, W.5. 
01-579 9282. 


FACTORIES AND 
WAREHOUSES 


24,500 SQ. FT. 

WAREHOUSE 

NEAR 

LONDON AIRPORT 
RENT UNDER 
£1.00 Per. SQ. FT. 

HAMNETT RAFFETY 
HIGH WYCOMBE 
0494 212J4 


LONDON, E.C.4 

(overlooking Thames) 
WAREHOUSE/OFFICES 
13,156 SQ. FT. 

TO LET 

68 PENCE PER SQ. FT. 

EXTENSIVE DRIVE IN 

LOADING 



15 John St. London WC1N 2EB 
Tel: 01-404 5871 


SOUTH 

BRADFORD 

LIGHT 

1NDUSTRIAL/WAREHOU5E 
UNIT OF 
17,795 SQ. FT. 

FOR SALE OR TO LET 
BENJAMIN, BENTLEY & 
PARTNERS 
0274 29792 

HENRY SPENCER & SONS 
0S32 450144 


FOR SALE . 

Ext Anglian Coast 
GREAT YARMOUTH (Gorteston) 
62,000 SQ. FT. 

IENIKAL HEATED MUOEHN 
FACTORY/WAREHOU5INU 
with J Acre Secure Yard 24.500 sq. ft. 
Air conditioned. Hizh lectmc potential, 
will yiefd Iff-;.- cro-s. 

PRICE: £240,000 FREEHOLD 
Sole Agents 

ELLINGTONS. 151 High Street. 
Lowestoft. Tel: 63633/4. 


6,500 SQ. FT. 

Warehouse/ W or kshop/ Offices 

Including fully ircured and alarmed 
storage. Exceptional packing and 
loading facilities. Euex Town. SO miles 
Central London. 

Short-Term Lease 2' Yearn. 

Rent <1.00 per 5q. Ft. Exd. 
Small premium required. 

TEL: j. D. REAY Braintree 23596 


BOLT ON — FOR SALE 

Industrial Property oppro.i/metelv 
1 mile town centre. 2 min from AIM 
45.450 sq. ft. of which 16.803 sq. *s. 
is - modern, tingle -storey, iprinhlcred 
accommodation. 

Apply for forther irformot/en to: 
CRANKSHAW, GRAHAM BALL 
AND PARTNERS. 

Chartered Surveyor*- 47, Bradshawgatc, 
Bolton. Tel. Bolton 31761 


MERTON SW19 
SUPERB MODERN 
WAREHOUSE 
24.000 sq. ft. 

I yoan old. Lcise for Sale. 

STURGIS & SON. 
136 Upper Richmond Road. 
Putney, SYflS. 
01.788 4551/2 


SPtLSBY. UNCS. 

14.000 sq. ft. covered 
25 ft. to eaves. 

£2^00 fLa. exd, 

Conoct: 

Mr. A. L Day. 

George Cohen Madanery Limited. 
600 Wood Lane, London WU 7RL 
Tel: 01-743 2876 Bit. 218. 


READING. RETAIL ,*.*SO SO. FT. Storage 
52)00 so- «- Ofilces. 1.660 no. n, 
Mato rood display trenteg* 74 «. F ree. 
hold wrth vaunt possession. £75 000. 
Merlin and pale. CommerJal Dcet., 
za-24 Market Place, Heading. 073J 
50266/ 


SAST LONDON, Modem vs Factory or 
warenone. 5.670 sq. n. JB tt. ncaa- 
room. Clear fioer space — Goog lOAdma. 
Letu 25 vrt. £B.OQO oa n Michael 
Kalmar and Cd.. 01-236 6671. 

TUCK WYCOMBE. Mdocrn single store* 
lactory and offices at 26.C0O vq. It. 
adii, MiJ close Mi. All services .m, 
tb. for Salt-. CRUICK5HA»b 5. Com. 
"•erclal Department 28 H'Uh Slrert. 
High Wycombe iQ494i 23701. 


idinu _ . 

I Ground and fflrju. ■ central situation 
dose- to srat ion; and jdlBinlM) main 
shDogina area. To lease, or freehold i 
drodaMr Dotoifs. Smith and Company. 

Ml High Wvcorr-He 35571 . I 

1 MODERN FREEHOLD office Modi for | 
sale 42.000 SB. it. plus on-site car : 

; parking. Possession • July. GLC area. 

I Reasonable or«e. write Bos T.43Z3. ! 

f l a* J B Y T ,m ^ 10 - Cwoon Street, j 

lOkrORD CENTRE- — Prestige officer. «*"« I h ^SP , eSJ?° S' *' Cf. Insl 2*n 

j of tow available to comnames wiuung I c 'lTH rimt cJLI l e“ ~ A1 * 

I to more info Oxford. Approe. 90D so. »l ft°.? r h £ .2' 'W', ® e ?‘;jV 9 p. P t e r m !K 
j CanwwB and lutnlshcd »* high »an- ; il -e aor L Wm pouis Is ' , 5 n ’ T. 5 
dard. High Mreer frontage plus lorn Tn * 

IcM*. ring Leslie Coulthart “**• 3 “’-579 92S2 

-. 1 1 r Ire ^ir Tt >* °1 t 2 4 D 1605 I READING. Escellrnt new WAREHOUSE. 

SUITES OF OFFICES. IDO H H. to : FACTORY 8.000 Sq. 'it net To lc* 
JSU I- Bat-er S»-. W.t Furnished' Etl 500 a a. nr buy. £125.000 Tele.' 

& Fifliy Serviced, 01-723 1B27. j Phone 07 3q 60266, 


\ 


I; 
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BUSINESSES FOR SALE 


BUSINESSES WANTED 


THRIVING BUILDING COMPANY 

Lon S established in S.W. Midlands/ M. Huntingdonshire area. 
Excellent manaiemenc and work force. 

Housebuilding— present capacity approx. 80 unit* per annum 
plus contract and jobbing works. Annual turnover 000,000. to 
£400,000. 

Own Land Bank with full consents. 

Principals only reply in confidence to Box No. T.4330. Financial 
Times. 10, Cannon Street, EC4P 4BY. 


OLD ESTABLISHED 

COIL STEEL PROCESSORS 
STEEL STOCKHOLDERS 

Engaged in decoiling guillotining and profiling of 
coiled steel, stockholding of plate and sheet steel, 
iron, engineering and general supplies. Valuable 
freehold property, modern plant and machinery, 
established goodwill. T/O £2m. approx. 

Principals only write Box E.7682, Financial Times, 
10, Cannon Street, EC4P4BY. 


BUILDING CONTRACTORS 

A Private Company with its Head Office situated in the North, 
is looking for further geographical spread and would like to Hear 
-from Builders or Civil Engineering Contractors based in the London 
area or South. 

Enquiries would be welcome from Principals of Companies whose 
turnover is about £5m. or over. 

Write in strictest confidence to Box TM.113. Financial Times. 10. 
Cannon Street. EC4P 4 BY. or telephone for further information to 
our Chairman on.- 0904 20021. Ext. 33. 


OUTWEAR CLOTHING MANUFACTURER 
BASED IN NORTH WEST ENGLAND 
AND NORTH WALES 
FOR SALE 

ON A GOING CONCERN BASIS 
Turnover — approx. £5 million. Staff — approx. 1,000 
Full Safe* Particular! from; 

P.O- Box 1, 30 High Street, High Wycombe, Bucks. 
Telephone STD 0494 21234 
Reference CWM/RSL 


WANTED 

COMPANY WITH AGREED CAPITAL 
LOSSES IN THE REGION OF £250,000. 

Please send details l q 

Box T.4327, Financial Times. 10, Cannon Street, EC4P 4BY 


WANTED 

NON-TRADING COMPANY WITH AGREED 
CAPITAL LOSSES OF AT LEAST £750.000 
THORNTON BAKER & CO. 

8 -WEST WALK, LEICESTER 


NORTH SEA OIL REVIEW 


BY RAY DA 


Bringing new oil ashore 


FLOORING COMPANY 

Excellent opportunity to purchase a very sound and thriving 
business. Freehold showrooms and offices. Transport and 
good working staff. Situated in the North-East, well established 
flooring contractor, carpet contracting and retail and furniture 
retail. Genuine reasons for sale. Write Box E.7902, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


TRANSPORT COMPANY 

Medium sized Transport Company operating 20 vehicles in 
the field of refrigerated and general haulage, based in the 
South West of England. Allocation of Continental Permits. 
Services cover U.K. and Western Europe. Good contacts and 
modern fleeL Turnover well in excess of £300,000. 

Genuine enquiries by Principals only please. Health forces 
sale. Write Box Number E.7901, Financial Times, 10. . Cannon 
Street. EC4P 4BY. 


PRECISION ENGINEERING CO. REQUIRED 

An Engineering Company in the South of England wishes to acquire 
a small precision engineering Company producing a well proved 
product. Write wish full particulars to Box E.7882, Financial Times, 
10, Cannon Street, EC4P 4BY. 


PRINTING COMPANY 
REQUIRED 

A substantial group wishes to 
purchase outright a medium 
sized Letterpress and Litho- 
graphic Printing Company. 
Turnover about £250.000 per 
annum. Principals only apply 
to Box No. E.7900, Financial 
Times. 10. Cannon Street, EC4P 
4BY. 


STEEL 

STOCKHOLDERS 

UkQand-hastfd cos. seek expansion by 
iqHUttHn/nencr wlUi cos. wto h»v* 
distribution points In London. Lanca- 
shire and tbe North. Cos. most hare 
good profit record over last 5 rents, 
also food management and warehouse 
facilities. 

Loss makers over the last lfi months 
will be considered. 

Please reply to: 

JORDAN ft ASSOCIATES 
21 Norfolk Row, Sheffield SI ZPA 


GIEIIYSEY CL 

BUILDING COMPANY 
FOR SALE 
ASSETS 

14 Build inn Plots with full 
Planning Permission. 
Vinery o! 300 x 30 feat. 
Sandpit of I Acre. 
PRICE £40,000 

Apply; 

DEBRICA ESTATE AGENCY 
Marettes Road 

Sl Sampsons. Guernsey. C.I. 
Tel. 0481 23384 


FOR SALE 

WORKING GRANITE QUARRY 
IN WEST COUNTRY 

with extumw reserves Ideally situated 
in industrial area clast to future 
m o torway plans 

Write Bor E.78S5. Financial Times. 
10, Canr.on Street, EC4P 4BY. 


WANTED 

Controlling interest m * public com- 
pany with quotations in Brirs.n enjijed 
in trading and development protects 
in Africa. East and Far East countries. 
Progressive private companies con- 
sidered. Enquiries treated confidentially. 

References can be provided. 
Write Bex E./S8S, Financial Tunes , 
10 Cannon Street, EC4P 4BT . 


SMALL FACTORY REQUIRED 

for light precision engineering >5- 
25.000 so. ft. in the Wembley area 
of London. Would consider taking 
over small existing company or 
alternatively Buy or rent suitaDle 
crcinises. Write Box T.432B. Financial 
Times. 10. Cannon Street. EC«P 4 BY. 


QUOTED U.S. INSURANCE Croup avail. 1 
abkr. Premiums income >20 million. 
70’« Life. Book value >10 million.; 
Gotd record. Principals only. Write 

! Box T.4 326. Financial Times. 10. 

I Cannon Streot. EC4P 4BV. | 

SOUTH CORNWALL— ST. MAWES MAR- 1 
BOURSIDE.- Self-service Grocery. 


recently taking £2.000 


PRECISION ENGINEERS, 
DEVON 

Mod. Factory A Fadlitlcs. Same 
family 70-yrs. TlO £48.649. G-P. 
£22.208 after eapenses. New lease 
20-vrs. Rent £6.500 p.». 

Price; £40.000. 

CHRISTIE & CO. 

XI. Qmu Street, titter. 

Tel: 0392 59371. 


BUILDERS' AND PLUMBERS* Merchants 
hn-in in W. Yorks. area for sale. 
Write Btr» T.43Z«. Financial Times. 10. 
Cannon Street. EC4P 4 BY. 


... . Post I 

Olfrre Stationers, with Flat over: S 100- 
seater Cafe/ Restaurant. £75.000 Free, 
hold as a whole or might separate. 
Lee & Co.. Truro <Tel: 46341 24hr. 
answering sendee & at St. Mawes. tT«*: 
542). 

NORTH WALES. Thriving Garage business 
for sale freehold as going 'concern on 
mam AS Trunk road- Turnover In 
erecss Of £200.000. Successful car 
agency held. Good forecourt, showroom, 
w-shoe and offices. Further details from 
Joint Agents. Peckover Borrill A Owen. 
WellSefd Hons*. Bangor. Gwynedd fTel. 
0249-25241. 

MINERAL WATER Manufacturer* and 
Wholesale Distributors of beers, wines 
and spirits based in North Wales with 
depot In South Cheshire. Turnover 
£500.000. Modem Plant ft Transport. 
Write Box T.432S. Financial Times. 10. 
Cannon Street. EC4P 4 BY. 


PLANT HIRE 
COMPANIES 

Established Plant Hire Company with 
depots throughout England ^re 
interested In continuing tfisir expan- 
sion programme and reoulrc to 
purchase plant hire companies, exclud- 
ing haulage, demolition and earth 
moving, in anv central area of the U.K. 
Replies to: Mr. M. W. Hill, Star 
Home. Mutton Lane. Potters Bar. 
Hertfordshire. 


MAJOR DIRECTORY PUBLISHER wishing 
to expand nil I purchase lor cash 
additional titles or companies. Please 
contact Mr. J. Barber. Chairman. Kemps 
Group iPrintcrs A publishers) Ltd.. 1-5. 
Bath Street. London EC IV 90 A. Tel: 
01-253 5314. 

GROUP OF RETAIL shops and.or depart- 
mental stores required. Apply the chair, 
man Londonderry House Gcouo Of 
Cam Dairies. Prince Regent House. 
Carburtoir St.. W.T. 


TAX LOSS 

PROPERTY DEALING 
COMPANY WANTED 

MINIMUM LOSS £10.000 

Write Box E.7887, Financial 
Times, 10. Cannon Street, 
EC4P 4BY. 


BUSINESSES FOR SALE * 
BUSINESSES WANTED 

APPEAR EVERY FRIDAY 
Rate: £12 per single column 
centimetre 

' Minimum 3 centimetres. 

For further information please contact: 

ROSEMARY ANDREWS 
01-248 8000 Ext. 445 


HOTELS AND LICENSED PREMISES 


HOTEL SCHLOSS FUSCHL 

nr. Salzburg (Austria) 

Luxury hotel, well-known throughout the world, directly at 
Lake Fuschl in the Salzkanvnergut , formerly property of the 
ducal archbishops, 120 beds, all rooms with bath. 

FOR SALE 

Estimated value: US$ 9 mill., firm price: US$ 5 mill. incl. com- 
plete equipment (mostly antique), Roman marble swimming 
pool with sauna, medical bath department, 3 marvellous double 
bungalows on the lakeside, boathouse, bathing beach, sea 
terrace and wintergarden, suitable for weddings, conferences, 
state receptions, etc., tennis court, adjacent golf course, 2 guest 
houses and 2 km underground wine cellar. 

Offers to: Rechtsanwalt Dr. E. Hanslik, A 1010 Wien 1, 
Karntner Ring 14, Austria. Tel. Wien 657371/657399. 


PUBLIC HOUSE OF CHARACTER 



“THE 

GEORGE” 

1VARNFORD 
MEON VALLEY 
HANTS 

A32 Main Road 


j EXCELLENT EARS. RliSTAURAJiT OVERLOOKING GARDENS. 
AMPLE CAR PARK. LIVING AND STAFF qLABTCRS. 

FULLY LICENSED. FREE. FREEHOLD. 

BY AUCTION 27U HAY. 1974 
. i units* previously <*o!il • 
i 

Farnruiarc and i rmdirww ttf Sain from rhr Ouncrwl Aurtior.ivr: 

fleuret. a axel l, king & shqarp 

1«. 'i HELVE RUSSELL STREET. LORDON WC1B 5.\E 
J«*l. «!-**» fW, . 


THAMES VALLEY 

Established successful licensed dub 
and restaurant. Premises of great 
character on fringe of major town. 
Possible catchment area U mill. 
High turnover and further poten- 
tial. Doers In excess £155.000 for 
Freehold. Cooksey. Walker Rom 
ft- Co.. 32 Friar Street. Reading. 
TH. Raading 583131. 


KINGS CROSS 

&/B Hotel. 45 bedrooms. GLC fire 
certificate, Possible use as a haul. 
Excellent iccoons. £165.080 o.n.o. 
Fraefiold. 

Wnre Bor t.MW, Financial Timas, 
10. Cannon Street. EC4P 4 BY. 


A. T. JAMES 
& SON 

(Est 1866) 

Hotel Vainers 
69, Gt Russell St„ 
W.C.L 

Tel, 01-405 5976 

OLD WORLD 
COACHING INN 

Uniquely placed for 
its large profitable - 
trade. Over 30 bed- 
rooms. Price to inc. 
val. inventy. 

£65.000 


SHELL AND Esso proudly pre- 
sented their latest £3.obn. off- 
shore exploration and develop- 
ment programme yesterday. 

Their joint operation is 
currently spending £LSa. every 
day in the UK. sector, much of 
it on developing the Brent 
Field. But the duo has longer 
term plans-induding the exploit- 
ation of, the Cormorant Field 
extension and the Tern Field; 
and It has hinted that it. might 
be ordering sew platforms at 
the rate nf one a year from 
1977 to i960 or beyond. 

It was'lterfaaps fortunate and 
certainly not calculated that 
the companies should have 
chosen this moment to unveil 
their plans. For earlier this 
week they had received an 
indirect Government warning 
about the next round of explora- 
tion licences. According to 
reports from Houston, Tefcas, 

Mr. Clarence Tuck, a Permanent. 

Under-Secretary at the Depart- j 
raent of Energy, repeated the j 
Government line that companies ] 
had agreed to state partici- 
pation terms would be given 
preference in the fifth round 
allocations. The implication is 
that companies, like Shell and 
Esso, which have nut agreed in 
principle to participation, will j 
be discruniarend against. But i 
is this a realistic stance? 

Mr. Bill Bell, chief executive ! 
of Shell U.S. Exploration and j 
Production, commented: “We 
hope that the Government will 1 
Judge as on our record of ha*, 
ing the biggest involvement in 

very successful record m the be pumped from the 

national interest" In this con- Jo “Jf d Br ? n 1 t ***■ 

text it is difficult to see how dTict ^ n pla , tf01 7Li? t0 5^®?’ 

the Government could afford to ^ C “S 

fly In the face 1 of Shell and Esso “SSi 

at a time when It is looking for and production platforms 

financial and technical re- “* flmCtio ° 111 ^ JfifJHS 

sources like theirs for the next reach a 

£“ of North Sea develop S$ is 

now estimated at some £l£bn. 
Around £100m. of it is going 
on the construction of the Brent 
“ A” platform (see illus- 
tration) which - was success- 
~ . fully floated out from Methil, 

? e C £™ r * nt ? el ? Fife, into the Firth of Forth 
“*?• Ter ? PieW - on bIo .<* this week. Once the deck struc- 
210/23. as being commercial have been installed it 

prospects. The preliminary de- wlu stand 730 feet, the tallest 

:?? P K me " t ft t ? etab e 4 su ~* ts steel platform to be erected 
that both fields could come on offshore anywhere in the world, 
stream m 19S0. with Cormorant ■ New deep water engineering 
extension being the first to pro- technlqaes are being used to 
duce. Much more drilling, evalu- overco ^ e pUillg an d ot h e r prob- 
ation. and seabed testing need to lems in 460 feet of water. It is 
be done this year before firm eipected that the installation 
decisions can be taken alone will cost Shell-Esso around 

.. J '‘ e T® rtheIess SheU-Esso feel c^m. That is one of the prin- 
^ hey may aiiCaTd con ‘ pipal reasons why the duo is 

m the first half of next year. ronditions on Tern aud Cor- 
whicb should allow a float-out 
(for Cormorant) in 1979. A 



Deck and 
Modules 


Deck Trass 


Jacket 


BRENT '‘A* 
PRODUCTION 
PLATFORM 


Float-out 


The duo has now confirmed 
that it regards both the exten- 


Oil from the Claymore field 
will also be fed through the 
Piper .system. It is worth not- 
ing that following piling 
problem on Piper, Occidental 
is adopting 'similar remedial 
action for daymen. 'It is to 
charter a converted -semi- 
snbmersible rig, the Bredford 
Dolphin, to assist in. the Clay- 
more piling operation: . 

Recent successful drilUng on 
Texaco’s 14/20 block, "where 
flows of 3,296 barrels a day were 
recorded through . an undis- 
closed choke, has heightened 
speculation that Texaco will 
choose to proceed with produc- 
tion from ' its adjoining 14/20 
and 15/16 blocks and use the 
Piper pipeline system. Indeed 


last night Texaco named 
15/16 find and talked of 1 
development by 1980. .1 

Apart from Brent and 
two other fields are due 
stream thisyear— Mobil's B 
and Amoco’s smaller Menu 
find. The B^ryi Field wa^' 
have come on stream in 
ary, but the tanker moo 
buoy broke free from its 
crete base in December, 
buoy— a 480 feet toweiw-y 
rcntly anchored off Stav; 
and is expected to be towed 
the fieW later this nm " 
Assuming there an no font •«. 
problems. Beryl should be » • ! 
ducing by June- or July wj . 
output building up to 3C4000. 

40.000 barrels a day by the oi 
of the year. 

The Amoeo group has alxea . 
started production drilling fo ?■' 
its Montrose platform and: 
appears that the first oil u 
flow in July or August, ref™ 
ingly on schedule. The field 
to be developed by the tarfi 
loading method. Two vess 
will collect crude from t ' 
single buoy mooring units whi ■ 
are currently in Newcast 
awaiting shipment to the fie 
Initial production should be 4" 1 
the rate of 10,000 barrels 3 tfl 
rising to a -peak of 50,000 1 

60.000 b/d. *■ 

Finally: the mystery of ti 

field that isn't ■: On page 45 ^ 
the Government's latest offs"’" 
oil and gas report, the 
Brown Book, we find scant 
ference to a newly-named 
the lye 11 Field. Belpfnlly. 
Brown Book foports that it* 1 
part of -the Brent format^ ‘ 
lying in the Middle Junta* 
zone. But that is all- the in§^ '■* 
inatio'n given, . . _ . e * 

Investigation reveals thj 
the Department of Energy ma. - 
have, been hasty, to say ti) 
least Lyell is the workid . 
name of the discovery on Cm" 
tment&l Oil's 3/2 block. Tb 
name — after the 19th centur 
Scottish geologist- Charles Lye 
f 1795*1875)— was never off 
daily ascribed to 3/2, nor li 
deed confirmed by Conoco. Thi 
is- hardly surprising. After at 
only one well has been sun 
on the block, and the commei 
cial potential of this small fine 
in tiie words-, of a leadin. 
analyst, is “ dubious. 1 







f . =* ■- 


morant 

whether 


before deriding on 
to order concrete. 


further platform, probably for cf ee i gj- floating production 
Tern, might be ordered late s 

next year- or, more probably, in Another, more human. 
1978. The companies bel^ve problem which Shell and Ess^- 
that it wouffi be prudent plan- ^ ong ^ith other companies— 
ning to award <rae platform i. ave ^en trying to overcome 
contract a year over the next cCmceTUB the associated storage 
foree or four years, although fadlities at Sullom Voe in the 
they are not disclosing what the shetlands. ' The industry is at 
further one or two structures ^ focal council 

Tvmild be used lor. whether or not storage should be 

SfaeU— Esso's share of the ^de^und. Unti! recently the 
UK. oil reserves at present ^ appeared to be de&d- 
under development is about 30 [ 0C fc ed; th e oil industry insisting 
per ceot- They are operators ^ jj, ^as commercially- and 
for four of the 14 U.K. fields technically desirable to have 
currently being developed: Auk. overground storage. According 
Brent, Cormorant, and Dunlin. t0 ^ Bell, the two sides will 
The tiny Auk Field, with re- star t coming together within the 
coverable reserves of around next couple of months. With the 
50m. barrels 1 enough to sustain Brent pipeline due to be com- 
production for about five years) pieted later rhis year, oil should 
came on stream in February, start flowing through Sullom 
The tanker-loading ' system voe in early 197S. Even so, this 
appears to be going better than ^ an appreciable, delay to 
expected, since output is already original plans and confirms the- 
up to 40,000 barrels a day. companies’ foresight in provid- 
The platform construction fog alternative tanker-loading 
programme for the main Cor- systems, 
morant Field has slipped behind The Occidental Group, which 
schedule and it seems likely chose Flotta in the Orkneys as 
that the structure will not leave its shore terminal for the Piper 
Ardyne Point before the end of and Claymore fields, appears to 
1977. The float-out of the Dunlin have had a smoother ride. The 
platform should also create a group disclosed this week that 
good deal of interest next year, the 130-mfle Piper pipeline is in 
This structure is being con- the final stages of testing. The 
struct ed in Rotterdam which construction of a terminal for. 
means that the massive Euro- Piper is nearing completion, so 
port harbour may have to be that the first oil should be flow- 
closed. to .shipping for up to ing from the field by October, 
two days when it is floated out. Output from Piper this year 
The main emphasis of Shell- was expected to start at around 
Esso’s production programme 15,000 barrels a day. It is 
inevitably falls on Brent which, understood, that’ within Occt- 
with 2bn. barrels of recoverable dental there are hopes that the 
oil reserves as well as S trillion true figure might work out at 
(million million) cubic feet of between 30,000 to. 45,000 
associated gas. is-, the biggest barrels a day. Eventually the 
field in U.K. waters. fieldi with estimated recover^ 

Oil production from Brent able reserves of some 800m. 
should begin “in the second barrels, should be producing 
half of the summer." according between 200.000 and 250,000 
to Mr. Bell of Shell. Initially barrels a day. 


APPOINTMENTS 

R. Barnes heads 
Finance Houses 


O K. BAZAARS ( 1929 ) 
LIMITED 

(Incorporated in the Republic of South Africa) 

Directors: S. Cohen Hon. LL-D. (Rand) (President), R. J. Gos» 
(Chairman), C. G. Atkinson (Managing Director), A. C. Berks, 
Meyer Cohen, K E.- Coote, A- A.- Fabig, L D. Graham Munro 
(British), J. Melville Pels. B. D. Steyn, K. R. Williams (British) 
Preliminary Frofit Announcement for the year ended 
. 31st March, 1976 • < 

Group Earnings and Dividends . 

The unaudited Group earnings for the 12 months ended 
31st- March, 1976, compared with the previous year, are as 
follows: 

1976 1975 

ROOO R000 I 

Sales : 459.516 388.424 




.Btmen 

iiyst 


Profit before taxation' i.... 

Taxation 

24,575 
. 10,639 

23,039 

10.027 

Profit after taxation 1 

Preference dividends 

13JW3 

115 

13.003' 

115 

Earnings per equity shares 

Equity- dividends 

13.818 

6.905 

12,888 

6,428 

Retained Earnings 

64)13 

6.459 

Net extraordinary loss (1975 Profit) 

327. 

(3.135) 


Cents 

Per Share 

Cents 
Per Share 

Earnings per equity share 

116.1 

1082 

Equity Dividend 

Interim paid 19th December, 1975 
Final payable 9tb July, 1976 

20J0 

38.0 

18.0 

364 


58.0 

54.0 





Mr. Ranald J. Barnes, a director 
of Lombard North Central has 
been appointed chairman of the 
FINANCE HOUSES ASSOCIA- 
TION. He succeeds Ur. Humphrey 
Oliver, a director of • United 
Dominions Trust, who has com- 
pleted his two-year tens of office 
as chairman of the Association. 
Mr. Barnes also becomes chair- 
man of the General Purposes. 
Membership and Finance Com- 
mittee and of the Monetary and 
Ecbnomjc Committee. 


Mr. W. H. Frew has been 
appointed financial director of 
Diinford Hadflelds and Brown 
Bayley Steels. He succeeds Mr. 
D. R. Ward, who remains deputy 
chairman of both concerns and 


financial director of the patent 
company, DUNFORD AND 
ELLIOTT. 

v- 

Sir Robert Clark, chairman of 
Hffl. Samuel' and Co n has been 
appointed a director of the Bank 
of England until February 28, 
1977, in the place of the late Sir 
Val Duncan. 

*■ 

Mr. D. J. Knight has resigned 
from the Board of TOM MARTIN 
METALS' CROUP and from the 
subsidiary companies of which he 
was a director. The following 
appointments to subsidiary Boards 
are: Mr. V. J. Warner, Tame 
Valley Alloys; air- R- Powis, 
Drome Garages, H. B. Clarke and 
Foil Recovery:. Sir. R. A. C Jones, 
William E. Dunn. 


Comments: ' 

The sales increase of 18^3% exceeds the national retail 
growth of 16.5% during the same period. 

As forecast in the interim report, earnings have 
maintained -the same rate of growth during the second half 
the year. The slower rate of growth has resulted from — 

1. The Government’s anti-inflation programme. 
impact of rising costs and reduction in gross margins: *:.i , ^ 

2. Costs relating to the establishment of the Group's firsT .. 

hypermarket, and a stock clearance- of ■“ end of fob )i;l rj. 
season " fashion merchandise following a poor ;; \ ; : 
summer. These costs totalled approximately 9 cents ' , • 
per share-. ~ 

Dividend 

TTie final dividend -has been increased by 2 cents per -share 
making a total increase of. 4 cents for the year. . 

Future Outlook 

Sales should be strong in the market sector in which the Group 
operates and. therefore, turnover growth should be. maintained: • 

With continuing reductions ‘in gross margins through compete 
tion Increased profits in line with sales_growth can only be 
achieved if costs can. be contained during another inflationary 
period. It is anticipated that the key objective of effective-, 
cost control will be achieved and- result in further growth in 
earnings. 

Financial statements 

It IS anticipated that the annual report and financial statements 
will be poked to shareholders on 4th June, 1978. 

For and an behalf of the Board,' 

R. J. Goss (Chairman) 

C G. Atkinson (Managing Director) 

Declaration of Dividend: 

Notice is hereby given that final dividend No. 89, at the rate of J i 
38 cents per share in respect of the financial year which 
commenced on 1st April, 1975, has this day been declared 
payable on the 9th July. 1976 in the currency of the Republic, 
of South Africa to all holders of Ordinary shares registered 
In the books of the Company at. the close of business os- 
28th May, 1976. Non-resident shareholders tax of 15% will be 
deducted- where applicable. -- :-k - • 

T2ie Registers of Members will be dosed in Johannesburg.: 
and London from '29th May to 6th June, 1976, both dates, 
inclusive for the purpose of the above dividend. 

By Order of the Board. 

A, B. PARNALL. Secretary. 

Transfer Secretaries: 

Hill Samuel Registrars Limited. 

6 Greencoat Place. 

London. SWlP 1PL 



Registered Office: 

Q.K. Buildings. 80 El off St 
Johannesburg. 3000 


5th May. 1976. 
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SUCCESSOR TO CHIEF EXECUTIVE 

WE ARE SEEKING AN OUTSTANDING BUSINESSMAN WHO HAS THE 
CAPABILITIES AND THE AMOTION TO REPLACE THE HEAD OF A 
HIGHLY SUCCESSFUL INDUSTRIAL PIONEERING GROUP WITH A 
WORLDWIDE NETWORK OF AFFUIATES EV EVERY IMPORTANT 
MARKET. /- . . v; • C.. _ 

This organisation has a remarkable research and development record, and a number of 
unique current projects should . ensure continued profitable development in the fiiture. 
Through its considerable growth over the past twenty years, the group has now 
reached a' size which, more; than ever, requires professional industrial' marketing 


In preparation for the 3ay when the current head of the group will relinquish his 
leadership, a mature, dedicated, highly-experienced executive is sought to take over this 
top position at the group’s; headquarters in Switzerland. The man we are looking for 
should be known for his integrity, have demonstrated over the years bis talents as a 
line executive— preferably “in n. multinational industrial company, and should be willing 
to go through a development period with the current chief executive untilhe is ready 
to take over from him'. Candidates should not be over 50 years of age. 

AN ESSENTIAL QUALIFICATION IS PROVEN ABILITY TO DEVELOP AND 
CONTROL PROF1TABHJTY IN AN INTERNATIONAL GROUP, AS WELL 
AS AN INDISPUTABLE- RECORD OF SUCCESS IN LEADING AND 
MOTIVATING MEN. . 


••n> 
v '. •' • 






If you con^der that you hics^the necessary characteristicsand experience to carry these 
top management responsihilities, \vrite “persohal and confidential” to: ■ • 

‘V W v FrM*- : ; : 

.* •• Managing- Director ; 

: . f : :. : '-y^^lOtiyei^fler -Zurmont -Bank AG 

/^jSenferstrasse ^8 '• 

'•.’V '(38^^027 Zurich ’ . ■ 

who Mill trainsmit. Absolve ^discretion is guaranteed. . y* '-i: 

THIS IS A RARE Oi^RTOWnY FOR A MAN LOOKEV^ FOR A 
TRULY TDP LEVEL! BfcQFESSION AL CH ALIENjG ii COUPLED WITH 
PARTICULARLY ATTRACTIVE FINANCIAL REWARDS. 



si. for the Group’s Pension Investment Department 
in the West End, to contribute to the management 
of its U.K. equity portfolio of over £50m. 

The vacancy is suitable for applicants in their 
mld-20s[ They must have experience, preferably, 
at least two years, in the equity market. and 
qualification as an accountant or. economist would be 
an advantage. 

Salary offered will cake account of both experience 
and qualifications. 

Please • write, quoting ' r efe renc e E.40/&407, giving 
full personal particulars- and details of experience 
to the Director of Personnel, OqurcauIds-JUmlxed. 
-P.O. Box M, fbleshiir Road, Coventry, CV6 5AE. 


s. FINANCIAL 
JOURNALIST 

required by monthly international financial 
magazine. A good economics degree and 
several years’ relevant experience , in 
journalism or the City is required. Salary 
in the region of £5,000-^6,000. 

Write with ftdl particalars to: 

Box AJ5552, financial Times, 

ID, Cannon Street, EQ4P 4BY. . 


li- 


lt 



for The British Paper and Board Indoatry Federation. 

• the role embraces responsibility for the surveillance of economic 
finctdatzonsk market treads and all other commercial problems agd factors 
aff ect in g tbe profitability and future of die industry on national and 
international levels; tie provision of authoritative advice to Memberson 
' these matters; and involvement in tbe tasjc of effectively representing to 
Government, tbe EEC and ocher Authorities the views of Membership on 
issues -which, cbncecn the industry. ■ 


• moB commercial experience and a record of success in conducting top 
level negotiations are essential requirements. Fluency in French or German 
would beadistinet advantage. 


• terms are for discussion in five figures, 
not over 55 . Location. — London. 


Car provided. ‘ Age- 


* Write in complete confiden ce 
to Sir Peter Youens as adviser to the-Federarion. 


TYZACK & PARTNERS LTD 


IO HAIXAM STREET LONDON WIN 6 r»J 

■12 CHARLOTTE SQUARE * EDINBURGH EH 2 4 DN 


LOEB, BHOADES & CO. 

is expanding its serviringiacaities is many areas and; 4 
has interesting- career" spteniSgS’ for ^Registered ? 
Representatives, and persons witE esperience of the 
U.S. securities . maxkeL V ^ 

Salary will be fully oomineningate With applicant’s : 
qualifications. J-'-/ ' 

Please write in ctmfideilce to:— - 

Loeb, Rhoades 3= Co., ;; v • ■ • 

r iS^aiodiieids Higb "Walfcv • . V; 

London-EGgy 5DH. - 


A Geneva-based Shipping Group is seeking a suitable candidate for the 

positionof 

DIRECTOR OF MARITIME AFFAIRS 

responsible to the President 

-Applicants must have at least 10 to 15 years’ experience in shipping, of 

which the last 5 years were as Head of a shipping, company. 

Duties: Poll responsibility for the commerexai and technical naming 
of a fleet of over 50 ships of modem construction and the 
control of offices world-wide. 

. Adiisuig the President and the Board of Directors on new 
’ shipping and related projects. - .* 

Base: Geneva, but the position will require extensive travelling to 

co-ordinate the gronp’s shipping activities throughout the 
" world. 1 - 


Salazy: 

. • . f 


Attractive (tobe negotiated). . . . - 

It is. preferred that applicants be Swiss or in possession of a. valid 
permit to- work in Switzerland as otherwise a permit will have to be 
Obtainedfrom the &«ss authorities. ■ 

This is -a challenging position and only top men should, apply to: 

The President, 

' - . U?PER MARTTIME MANAG^SfENT SA, 

• 5, QuaiduMont-Blanc, 1201 Geneva. 


International 
Corporate Finance 


» this is an unusual opportunity. It is to -work with the 
Chief Executive in London in building up a new financial 
.institution founded by a group of substantial Middle 
Eastern, American and Japanese financial interests. 

• Wrst hand practical experience of international invest- 
ment banking is the background needed. Equally important 
are versatility and underwriting skills. A professional 
accountancy qualification would be an advantage. 

* ■remuneration' is for discussion. Base salary will be 
attractive to those already earning ,£io»ooo. 

Write in complete confidence 
to A. Barker as adviser to the institution. 


TYZACK & PARTNERS LTD 


ZO KAUA.M STREET 


and 


LONDON WIN feDj 


12 CHARLOTTE SQUARE - EDINBURGH EH2 4 DN 


IRAQ 


OPPORTUNITIES FOR ENGINEERS AND 
QUALIFIED STAFF 

State Conkcruettoiftl- Centrkcting Com party of Iraq Invites applications for the following 
positions for const ruction on Baghdad University Pro/ett. Baghdad. 

Applicants should bk able to read, write and speak English or Arabic language. 

The following farilrtles shall be provided:— 

Accommodation: — Prefabricated air-conditioned timber houses at she of work. 

Leave: — Paid leave of 30 days for each year of service. 

■ Foreign Exchange:— 75% »f pay may be repatriated back to parent country in Hard 

Currency. 

Passage; — Air pass age for self, wife and up to two children will be paid 

•by- State Constructional Contracting Company. 

Contract Period:— Two years may be extended to four years with both sides' 

approval. 

Candidates hiving rite requisite qualifications and experience may apply to the Chairman, 
State Constructional Contracting Company, P.O. Box 5772, Rashid Street, Baghdad, before 
31/5/1976 enclosing the following documents: — ' 

(i) Photocopy of Educational degrees 

(ii) Photocopy of experience certificates 

(Hi) History sheet giving age and decails of family members. ' 


BAGHDAD UNIVERSITY PROJECT 


Designation 
Section Manager 


Section Engineer 
Pre-cast Concrete Engineer 

Planning Engineer 


Material Engineer I 

Assistant Material Engineer 1 

Setting out Engineer 3 

Assistant Setting out Engineer 1 

Design Engineer I 

Mechanical and Electrical Engineer 3 

Quantity Surveyors '2 + 2 


Material Surveyor • 1 + 1 

(aril Eng.) 


Quantity Surveyor 
(Electrical and M*ch. Eng.) 

Trade Foremen 
Carpenter Foremen . 

Building Foremen 
Steel Fixing Foremen 
Concrete Fbrepien 
. Finishing Foremen 
Wet Trade and Sanitary Foremen 
Precast Concrete Foremen 
Draughtsmen (Civil Eng. ) 


Draughtsmen (Meclii and Elect. Eng.) 2 


Qualifications 

Civil Engineer, with an approved College Degree or 
Diploma with a background of management In con- 
struction or Industry with a proven organising and 
production ability having at least seven years' 
• relevant experience. 

Civil Engineer with an approved College Degree or 
Diploma with a min. of four years' experience. 

Civil Engineer with an approved College Degree or 
Diploma with a minimum of four years’ experience 
part of which shall have been in Concrete Testing 
Lab. and in production of quality precast units. 
Civil Enginear with an approved College Degree or 
Diploma with a minimum of three years’ experience 
in the construction Industry with preferably one 
year in Contractor Planning Office. Able to pre- 
pare overall and detailed programmes for works, 
labour, materials and Plants and to monitor produc- 
tion. 

Civil Engineer with an approved College Degree or 
Diploma with four years’ experience in the Con- 
struction Industry of which at least one year will 
have been spent in . connection with the procure- 
ment and testing of materials. ’ 

Civil Engineer with an approved College Degree or 
Diploma. 

Civil Engineer with an approved College Degree or 
Diploma with two years experience as Sice Engineer 
ip the Construction Industry and familiar with 
setting out Instruments. 

Civil Engineer or Surveyor with an approved College 
Degree or Diploma. 

Civil Engineer with an approved College Degree or 
Diploma with five years' experience in the Con- 
struction Industry, of which two year; shall have 
been spent on design of Civil Engineering and Build- 
ing works. 

Approved College Degree or Diploma with two 
years’ experience m Building and Equipments 
Installation industry. One Engineer shall be experi- 
enced in heating and air conditioning, one in water 
supply, plumbing and sanitation and one in electrical 
Installation and wiring. 

With A IQS or AiOB or ARICS or equivalent 
Degrees in Quantity Surveying in Civil Engineering, 
two with four years' experience and two with two 
years’ experience. 

As above with experience in taking off and schedul- 
ing of materials for ordering purposes and sub- 
contract enquiries. One with four years’ experience 
and one with one year's experience. 

AIQS or ARICS or AIOB or equivalent degrees with 
two years’ experience in Meehancial and Electrical 
Engineering. 


Suitable trade background with minimum of five, 
years’ experience. 


One year polytechnic in draughtsmanship of Civil 
Engineering and building works with at least two 
years’ relevant experience. 

Same as above but one In hied).- Eng. and one In 
Electrical Engineering. . . ' 


For further inquiries concerning contract of employment, please get m touch with: 
COMMERCIAL ATTACHE, IRAQI EMBASSY, 

V Queen's Gate. London, S.WJ7. Tek 584 7141 Ext 48 
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APPOINTMENTS 
WANTED 

STOCKBROKER wttb imn nw IWMM1 
•xptHsnca Maks PestUmi as • immwr r 

S ££*\oOTS!| 


Medium sired 

Firm of Stockbrokers 

require young experienced 

CURRENCY ACCOUNTS CLERK 

• Salary negotiable. Bonus and L.Vs. 

Write Box A£54S, Financial Times. 

10, Cannon Street, EC4P 4BY. 
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OVERSEAS MARKETS 
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Early losses reversed on WPI 


easier 


GOLD market: 


fluhl Bnliton .1 




BY OUR WALL STREET CORRESPONDENT 




NEW YORK. May 6» i yesterday, falling to SL8880-: auction. dosing at W2W-5127*, a 
¥ 1.8240 against the UJS. .dollar l ' fall of $ I 'on the day. The 
; a drop of 15 points on the day. rand's premium over its gold con> 

TOKYO— Market lost heavily on; Continued disappointment at the tent widened to 34k per cent, fluid CoUw 


ll£69.603) 




EARLY LOSSES were reversed on which will be released late this The Industrial Share Index rose Stale Loans weakened with TOKYO— Market lost heavily on Continued disappointment at the tent widened to 34k per cent fl uid Cota* | ' 

Wall Street to-day. when the afternoon. 045! to 393.31, Western Oils 023 moderate interest for the new “massive" liquidations, as in- level of the pay deal between from 2.55 per cent for domestic ftggSlF L-.w .... L>- ; 

announced Wholesale Price Lockheed Aircraft firmed S* to to 238M. Utilities 021 to 1422S, State Loan. vestors became cautious of the the Government and the TUC delivery, and to 32* per cent. 

Index for April was no worse than ? 1 Q, following higher first quarter Banks 0.60 to 24S26 and Papers SWtTZERLANI>— Mostly easier, rapid gain last week. Volume was reflected in further selling from 234 per cent, in too .inter- j^v&»'tws4ais:-47v * tM^SS 

expected." The fact that the earnings. 0.11 to 127.16. But Golds further Swissair fell Frs .22 to Frs.32S 160m. shares. . ? . , ^ pound, but trading was national market. hESSSe 

market did not sell off sharply on Marathon Oil added ¥4 at ¥551 declined 220 to 290-59 and Base on some selling d res sure The downward movement was fairly quiet overall Switching ~ ■ WdSrirtjn^fijMfi^- iW4i*4a 

the news probably was a source on a quarterly dividend of 50 Metals shed 0.08 to S829. Major Banks were little accelerated by the announcement out sterling by oil exporting r-o*. 1 n-di f * • r 

of encouragement to some (45) cents a share. E-L financial moved ahead $1 changed, while Insurances rose by Teikoku Ofl. off ¥62 to 286, of countiies jnsy have contributed ** unwartivM i .-’l? 

investors. Pittston. the best performer on to ¥&i in the wake of higher first over a broad front. .Small losses its test drilling failure to Southern ft *S.* a £J* ot . . Knamvi •«uoi*-u&i, 

After opening another 1.02 off the most active list, climbed *18 quarter earnings. Crown Trust predominated among leading In- Japan. JL8180-3I.S190, but there was tio . YEN A. fc * m * ma * 

to«M- jdvan^d^to U0J but Crown duprl** E Construe*™. Chemicals. Petro- +2: “ JIT” - 

Average rallied to 988.14 by 1 Eastman Kodak, another volume Life slipped SI to *48. State Bonds were fairly steady, chemicals. Ceramics and non-i ™ l .M* e , . of Jfin ® I 3nd did JW ’ IS**: 3 ®*, mffl 

p.m, for a net gain of 2.68. The ieader. . fell Si to ¥102}. PARIS — Stocks weakened in In a fairly-active Foreign sector. Ferrous .Metals all lost ground. I J ; UMAwigowsaiit^^ 

NTSE AU ConunM fodex put on e ^ deaKn^ ^htly. Dutch Motors reflected Britain* an-! ™ e „_ +11- M 


WEDNESDAY’S ACTIVE STOCKS 


Sony 

S rocks 
traded 
233.600 

Closing 

price 

0 

on 

day 

Texaco 

192JHJ0 

273 

“t 

Holiday Inns 

. o.u» 

1-1* 

— * 

Stella] Cos 

167,600 

20 : 

-l 

Eastman Kodak ...... 

135.700 

lflM 

-31 

Borins 

146400 

Wi 

+ i 

Twentieth Cetanry 145J00 

121 

+ li 

American Air 

Ul^OO 

lit 

-k 

Arner. TeJ. TeL ._ 

123.600 

S!S 

+* 

Allred Stores 
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Closing prices and market 
reports were not available 
for this edition. 


’sales. 

■ Overseas S 
added SI at 


ipholiiag Group Steels were 1 
6143 on sharply mostly declined. 


■were down. Metals were mixed, GERMANY — Sharply lower with Among Electricals,’ Nippon 1 * and stw ®i 

White other sectors+elL 'losses averaging amaxjntum'CMd! Hrrtric shed Yi to im. eWyS 

cg r » ls I,u s£^Sm s ^ a tf tiEs/snaSMBK -v 

quiet trading. Siemens Tfi/laM to 284 a and su®j t® J 4S, TDK i WJ to 1.KO. h _.__ C | ous j. »he lira up ah&rolv n < 

Steels were lower, Chemicals Dresdner Bank DM520 to 223. Ma 5i£? Y-J0 t0 1,82 ®7 aDd -^P* finished at L879 to foe- dollar 

mostly declined. Oils firmed a JHannesmann were lowered to 920. i -omnared with LSI” previously' 


Oils firmed 


JHannesmann 


i — quarter. irregular, while Electricals and unchanged basic dividend, while -trading. * l of LS74 to LOOT. The French franc ' 

in pent, *„ «w» on Teledyne gamed $2 to ¥57*, and Utilities were steady. Hoechst lost DM220 to 1,584 des- Hong Kong Bank were down 20 also improved,' to ErsA.4660 SPECIAL DRAWING 

lrt rierl£«T ' lw a S™ Me< * r }? ack Resources U.S. shares were a little higher, pile higher first quarter pre-tax cents to SHK20.00, Hong Kong against the dollar, compared with BI - HT RATES 

r °« S1 * t0 - *?**■ „ South African Gold Mines profits. Land 30 cents to 8HK7.60. Hutchl- Frs.4.48 on Wednesday. : - • RJGHT RATES ■ 

Snm!n - JK r tl in + E me The American SE Market declined. German sector lower. The - Regulating Authorities sons cents to SHK295. Wheelock pfervous conditions in the mar. fT^TsnnTrr^ — iik'v 6 — i 
440.000 shares to 923m. compared nan *»» im an t? rwwia ^ rtn.--i m n werrous conuiuuus m cae mar- dm* bun is — • ° 1 


higher earnings for foe first little". - Holdings finished narrowly DM5.5 to 363— -it announced an HONG KONG — Lower in light! ^™ f ^^ d c d*within V wide^raSe 
Quarter. irregular, while EI«*ntrieal& and unchanged basic dividend, while -tradin'* * f 0 f XjS 74 to LOOT. The French franc . 
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FOREIGN EXCHANGES 
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znargin. Trading volume expanded 


opened, foe Labour Department weakened ov« 

reported a 0.3 per cent, rise in lack Q f mten 

the WPI for last month, the OTHER MARKETS Dutch In 
biggest rise for the Index in six . mixed, with 

months but in line with earlier Philips down. 

Analysts said part of the Stock Canada Still firm after- 1 heavy ^ 

Market’s hesitation was a re flee- Canadian Stock Markets con- Nattonaie 

tion of the usual caution ahead turned generally firm in moderate resistant in 

of the weekly banking figures, trading yesterday morning. Insurances. 


Dutch issues firmed stock from the Bond Market, Kong Electric 5 cents to SHK4L20. in" and the Italian- Iira_ Stertinc- ! tr. 627449 

AMSTERDAM — Market again where prices lost up to DM050. Jardlne 50 cents to ?HK2220 and attracted further upward nn£ RA dollar 1 Ugg 

weakened over a broad front on ^a£i.Po reign L^ns were weaker. Swire Pacific "A" 13 cents to ^^f ori the Swiss franc. ■ It ajimi 

lack of interest OSLD Bankings, Industrials $HK9.40. Sd at Sw.Frs3.4652* In terms 5 ^ 78?6 . 

Dutch Internationals were a°d Shippings quiet. Insurances JOHANNESBURG — Gold shares of the dollar, from a previous lWtan hi*.-,- 1053.16 


mixed, with Hoogovens and fi rmer . 

Philips down. Akzo were firm on VIENNA— Slightly higher, 

a net profit for the. first quarter COPENHAGEN — Mixed jn 
after heavy losses last year. moderate dealings. 

Nationale Nederlanden were MILAN — Irregularly lower in 
resistant in markedly lower slack trading. 

Insurances. Bonds were generally easier. 


were easier in line with the lower level of Sw.FrsJZ.49 12*. AMwmJ - 

bunion price and ahead of the The dollars, trade-weighted SSWSw si^ao 5.03696 - other mahkets •* 

111 IMF announcements on bullion average depreciation, as eakm- ut>pc....i 2JB 636 8 . 2 .67079 . 

. sales. . la ted by_ Morgan _ Guaract? of Viuies arc for currencies xsuosr tte ♦,VrKWi’n*2S6.2S-2as.<S!.u-i{«ma«^ 


0.632036 

X.14B99 

44.5621 

2.911185 

-6.36066 

1046.73 

343332 

3.08657 

5.03696 

2.67072 
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: -ftll B4S48S • fcSf 

Vienna 1 & 32J54S.40 XuSk 
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conTerttblc irawi. Ctoatn* tetSS 
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1-833-1.83 

6834 
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Financial Minings were quietly New York, widened to L9S per- sdr as catcntateo by ttw tutHnutonal .Muw«il«Jl.4B43-iM04.\iMrta w .f 

steady. cent, from 1.72 per cent. Monetary Fund la Wutunsion. Mm/il ; 18.74- 18.84 jUe*[jlumJ 

The Metals sector gave ground . 
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on profit-taking. Platinums, bow- EXCi 

ever, were firmer. 

Industrials also were firmer. xuye" 
AUSTRALIA — Uraniums. Base cv ,„y t 1 . 
Metals and selected Industrials n. York 


EXCHANGE CROSS- RATES 
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indices and base dates- fall base values and Comalcti 

100 except NYSE An' Common— 1.95. 
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Base Metal leaders attracted 

support, with Bougainville up , j 

2 cents to 1.43, CRA 6 cents to May 6 1976 [ Sterling j 

2.98. HDI 4 cents to 2.65, Poseidon — —~z — 

5 cents to 1.95 and Robe River £ g 
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Coals were weaker, with Thiess unee niuntiis., I 2 i fl 

off 5 cents to 2.40 and Coal and su moaib> I liJa-hin i 

Allied 5 cents to 2.43. nnpy—r 1 I2i» >258 > 

Retailers gained ground, with ~ " . . 
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BHP improved 10 cents to <.4S U!R1 y .. ar u: . 1D < ,*. r lvn t. 


EURO-CURRENCY INTEREST RATES 

i '• I- CanadtM OuU* 

May 6 1976 \ alerting |0A. DoitmH Dollar fltuMrr 


Based no rates quoted 

dealers. 4 Hate Riven te 

BCRA rats 443.B744A97. 


7U-8U 

8-8 

8is-8le 

.1 91J-93B 
83S-95H 


| W. GerasanJ 


3AS-31a i trk-tSs 


FORWARD RATES 


2=1 

z-az-wtj 


,-.uiuuiua-.. .--n w-w-,- . \ I'U’-n T ■ ^ ]• ■ ® lUWniK,. 1 4J'dD t. -IJA 

i)ne\wr .„..| 121* >25s ; 66g-7l|r | flSjj Bss j I 4ra-4.n 2la-2Ag Co/i'nhii'niU "K» pm3ut 

" * * FranUurt >3Ii-2V|i*. )• 

Eun>-Frviich deposit rate> rwtwJay 8 - 8 ’, »-r u-n?.; seven-day S-S4 per ijjnt.: Lt-it>in...:.W-50 i-.dit. 

mnnih fi* Q 1 nor Aont • rhiui mAnth m sitl n..r .wnr ■ tnv.mdfirh llH.I I! vw*r ri»nl ! u. J I ll__ ore _ .r 


New YiirLl. 12 - 1.02 c.pm 
Mnntrml .[0.50-0.40 (-.pm ll.IB.Ufe 4 
Anntl'iUmJSIt 2 J 4 c. pm J1D-8 r. ptt 
Hru*«Mi*...^.25 «?. .li» 1 10-30 f.i 
IWp'nhK'mU •'«» pm ^iiv<Ut- 3-3 <irc p 


Frankfurt >3It-2H. |rt. )itn ( 10.0 |* p 


%9S?|nSW added 2 cents at 6.06 but 


lfll/l/131 11/6,-321 : | ■ ib/2i 16/61 SE wm Ml apenhaaen St C EC ched 0 cenLi to 2.03 

& 4ta |rt i «IUljauij4 S JI|d S M g-^ B ^ , »«^S2SS: N 5 MR aSerT, 


toil, div- yield ® 

Ind. P/E Hack) 
long Govt. Bond yield 


April 29 j April j£ 
3.33 | ^28~ 


Tear ajjn /approx.) 


tit), 77.62 I 77.40 


Amsterdam -T- 


79 sn dustrtal 197B. (D) Ham; Seng Bank . 4J0. 


Si: ? a ^ e „ u “ cet,,6 »M °- UD oul IBM Per oeni.: one n-arW-U ^ whl 
BC shed 2 cents to 2.03. ' * Kates are nanunal dositu: rates. 

CSR rose another 5 cents to 1 t Sbon-u-mi rates are call for sterling. UJ5. dollan. and Canadian dollars. 

U 1 I lutwlays' notice for KiilMcrs and. Serbs frantai. 


A J I f^r-A I 31/7/64. (k> Milan 2 / 1 SIZ. (mi Toteso ■ 

To via C #■>.!• ii» cc m g?i T6A <%il i&c w New SB 4/1/88. (01 Straus Times 1966. 

Japan 5 t«rt, 358.66 34LS5y«4Al|32A/ai MadrW ^ twin, iql StocMmlm GERMANY ♦ 

fllngmuira r. 9551 in ' BEfl 7 r 1 Src lfl I Industrials Ul/SL tr) Swiss Bank Cor®. bHtl a 

Singapore W, S5S.10 ; 266.76 386J6 06 Jb (n , DtumOlaDU. t EidwUng 

1 1 “ /8> 1 g,1) - bonds. *425 Industrials. t425 Inda, 50 Mavc 

Utilities and 25 Rails. <c> dosed. - 


» lennn ....I23-U3 srn pm ba30 en 
SturuKi 14fg-3 ss i*. pm ( 12 .11 e pn 

Six- month forward L'.S. dollar 4 J£ 
MU and 12 -monUt b.DM^fec PUL - 


1 <3/2) I (2/1) 


(MILAN 


l'riewi ■ +or ■ Uir. VUi. 
Dm. — 


I Price [+ociaiv.\-{d 
j Lin* | — lire 


OVERSEAS SHARE INFORMATION 

NEW YORK I M 1 3, ; y I w . v I M ! I “r I 


Investment premium based on 
$2.60 per £—124 { % (124J % )- 


A_K.tr 

viituu Verrich— 

u.u.w ; 


92.5— 3.2v ' — Alitalia Prtv | 

-jjs .-jnSi^a.a .v.m- 

l^L.- .--£ 8 ! 14 zS P,n - 


| AUSTRALIA 


A crow Australia.-. 

Aitebude hniriitan Cent &Oc| 


t0.70 

tLxa HUH 


iOHANNESBURG- 

MINES 

May 6 

Anglo American Corpzu . 

Charter Coholidatod 

East Drfefontctn 


BASF .( 159i-B-3l 14 4.3 a.*** 

Buyer. 130.8-3^, 17 b.7 

: Ha ver Hypo. 283 1-1 80lS.fi Bnrjp 3 _.......-*-| 

Barer Vemnabk.! 286.5 — 3.5./20 i 3.3 iwiwul- ■ 


uzu 1 + 0 ; bu l — rtin-iM«iBjinjpM»wi urnwi iku ,-ium uh 1 /neunHriu -m 

3.785! 120 '3.4 Allied Mnfg-Tida Indna-fet j-.fX.B7 !+lUHj Btahunt — 

921 .+ 16 1 701-7.7 Ampul Ex^oranuti t0.82 +SU 12 1 Harmony -Ha._ 


1.680 + 20 , 165. 8 -fi 1 Ampol PHrotetim 


9.110;— 90 200 ] 2 . 2 1 Assoc. SHneraU._-.....j;._i t3.1§ j - 


10.57- ) . I Kinross 


Corning Gian.... 733a 
CPC Infoationl 43 ? 8 


AjSn Aluminium 285a 285* 

JSkna BISfl | 51Sa 

j AUegbeay Cdlm. 36is 36is 
- Allcgbeny Power 17 t b 17lg 
Allied Chemical.. 40 J» i 40 
Allied StPtw,..._j 50 [ 603, 
Allu Cbalmen...; 18iv I lB/g 


CPC Infoationl 

Crane ■ 

Crocker Sat. j 

Ciotrn Zeller bach I 
Camnihn Ka spool 
Cnrtias-Wrif|Uu..l 

Dnn*.„ 

Hart IndoatntuJ 

Deere ...» 

Dal Motde__^. 

Deltona. J 

Detroit Edison— I 


Johns Manrille..i 28v g 


keadini^....^.. 


"I cii £1 ■ i unroiB Muon-. J.** 
-■—I o31fi J 64 I Diam/m dShainr lrj 66 tg 


Aiuer. Airline*... lisa 117 B 
Amor. Brand* j 40 i b 405a 
Amor. Bmutcnat. 291+ 291+ 

Amcr. Can I 331a 33 

Amor. CyanamMi 26 25 

Anii-r.Klac.Powr 2Ui. 217g 
Amenc'n Kxpros* 33Tg 323* 
Aaior.HomeProHl 33 33ia 
Amor. Medical .J 83a BSa 

Amor, llotura. ...■ 53* Stg 

Amor. Xu. Ga*.. 34», 343, 

Amor. Standard. 243, 25 L, 

Auiencan SUnes. 27 27 1 + 

Arner. TeLATel. 57ig 575a 

AMP 20 U 203fl 

Ampes. — 71a i 71, 

Anwraila 233, I 253, 

Ath^mr Hivklns ;. 1 30U \ 3QIq 

Auhenser Butcb. : 3138 I 313, 

Arnteo SteeL j 513* j 513, 

A-S.A. 35 L 251, 

Asimora Uil...' zlZ <9 12 1« 


Atarro 

Asti land Oil....... 

All. Uleh field '■ 

A VC I 


Avia - „ 


Btwrrlco Foods.... 24»e ! 24 J* 
Bi-crouDicklin'ni 385 * I 38>a 

K-UAUoapU I I 8 ia , 183* 

Bendlx - 421, , 421" 

BenpnM Cona.-B', 2 2 " 

hotlilcbcni tSleol.' 41 ; 413a 

Black 3. Decker ... 1 22 1 2 Zip 

taring - 30 fj [ 303, 

Boise Caarada. M ..i 26ig 1 27'a 

B-jnlen 1 28 1 28 

Borg Warner*^ 2B1*.! 291 h 
B rauiffJtU _J 11 'I Hag 

Hrasc»n:A'„^_j. 111 ^' 111 ; 

Bnstnl llyen-wt 74 1^', 736a 


17 } 

17 

■ 29*9- 1 

287* 


96ij 

1 12 t 3 1 

125$ 

: id j 

lOfc 

■[ -S ' 1 

- 9Sfl 

. 42fc i 

43 

■1 337a 

241* 

. 51fc i 

Sliq 

j Mfc 1 

327, 


27 

S 4 * 8 ! 

24fc 

i 38fc 1 

387a 

1 18fc ! 

1 &J* 

42U 

421; 


2 

1 41 ; 

41fc 

1 22 1 

22 fc 

30i a l 

30fc 

> 261* 1 

27ig 

! 28 1 

28 


DlefapbotM - 8 I 3 S3, 

Digital Kquip 1663 , 1694 

Disney (Walt) 531a 551, 

Dover Corpo 62 621, 

Dow Chemical 1071, 1083, 

Dimmer — 761a 753, 

DuPont 1493, 15llg 

Dymo InluscriiM 83, 9 

Bogle Plcbcr. 351 , 35ig 

Jiaut Air Lines.... 8 Big 

taut man Kodak-! 1053, 1071a 
Ka too...... 38&8 d 81 g 

B G A G „„.l 143a 143a 

HBuoKh.Gm 14 15'b 

BLTKA 28l 8 281, 

Kmery AJrPr'ght! 413* 41T a 

E.ll.l I 4 *b 4J, 

bngeJbaid Mln..J 303$ i 29l$j 

Esmart ' 383, 391, 

Btbyl 1 41 la I 411s 

Ex-ma ; 96 1 $ j 95 

Fairchild Camerai 383, J 391 , 
Fed. Dept. Stores 6£3, 65 

Finest unoXlKt....! 23 3 , 23 s , 

Fst. Nat. Boston.; 27i a 28<, 
Ple\l- Van.. 9 >, 9 la 

Plintkote „.i 19 ig 19> a 

FUiritla Power.—! 271$ 273* 

Fluor— j 32 Ta 33lt 

F-M.C J 22sr I 223a 

Foul Motor....— 7 571, 58 

Furemau-Mt!lc.J 16 'a ' 163 $ 

Koitxwv 1 39 ! 39 1, 

Franklin Mint-...;' 33 - 33s, 

F net-port Mineral*! 27 Jg j 27 1 , 

Fniobanf .? 241, 1 24s$ 

Fuqua lulnstriosi 73, j 7 'a 


Johnson Johnson 87l$ 1 871® HepubTuj Stool.... 341® 

Johonon Control., 211a 211™ Kerion 761« 

JoyManmactnrV 431$ 44 U«yaoJds Metals. 37 

Kaiser AlumioW 321, ! 33&a Ueynold* K. J. ... 591a 

Kaiaer Industrirai Hlg ! llig ltlch'son Mertell. 24 

Kaiser deceit 1 373, 393 , Uoekwell ioter^.J 40ig 

Kay....— — I 31, 33a Kohm A Baas— ,.| 66 

Kennecow. , 331$ 33i B KoyalDncen 1 473 , 

Kerr McGee. | 65 ij ! 651, Bore Toes 12U 

Kidde WMmt— .. 261, 27 Su^rafdTo^Tl 401, 

Kimberly-Clark J 391 , 

Koppere. 601, 51 , St.KrjpsPapeO 42lg 

^‘8 43*a Santa Felnda—.. 36 

Kire«e ( 351, 36 Saul invest 3ig 

Krnrer to. 19 18Ta Saxon Ind* I fi. 


Otv. Font | 33ia | 33ia 


Ubby McXelll— .} 81, 

auras, ns 

fitted Iddosu j 163a 

lockbeedAumft 97 b 
Ldoo Star Inds_.l 161$ 
Dons Island Lte-i 171, 
Lo ui sia n a land — 1 245$ 
fiolirlrol 353, 

Lucky Stores. : 143, 

likes VoungstSm. 233$ 
Mae MiUao..— ...' 51$ 

Macy B. H 323a 

Mfn Hanover—..' 57lg 

Mapoa — i 35 

Msmiboo OIL—.' 55 
[ Msreor— 363, 


323a i 323, 


[ Marear- — 363, 1 a65$ 

I Marine Mldland.l 10 | 10 

| Marshall Field.... ( 213^4 217$ 

I 

Mar Dept. Mores: 30 f 5 Qio 

MCA 691* 71 

UeDci-mott^ 463, 1 46 

McDonnell Ootui.j 205$ I 201 s 

Metiraw HjU— .. . 133, ! 14 

Merekv. 73 i, • 74U 

Merrill Lvnch....i 25 U i 26 1 , 
M(xM.....’ ; 133, i 131, 

UlmuJUifiKCMfg 69 60 1, 

Mobil Uil 683$ 1 6BI$ 


Kevlon 761« 

Ueyooid* Metals J 37 
Iteynolds K. J. ... 597$ 

ltlch’son Merrell.l 24 
Horkwetl Inters.! 30lg 
Kohm A Haas— „| 66 

Uoyal Dntcu ] 473, 

BusbToj^s 12 1 $ 

Safeway Storra— I 401, 
Si, Joe Minerals— 433a 
So. Kcjjui Paper...; 42lg 
Saota Feloda_.„ 36 
Saul Invest— 3 la 

Saxon lods 6 . 

ScfaUtaBrewhmr..- 201, 
Schtumbamr— 761* 

SCM 10i 8 

Scow Paper 22 

Bcovill l 6 ij 

Soudd'rDuoVroq 68 $ 
Sen CoQtainera„J 186$ 
Seagram—.—. 861, 
Searle tQ.D.J— 145, 
Sears Boebock — 69ig 

SKDCU 32 

Shell Ull 583e 

Shell Transport— 313, 

Signal 203$ 

Hignode Carp. 393$ 

Simplicity Pat— . 151$ 

Singer 1968 

Soiltiai.— ........ 33, 

Southdown...—.. 9ia 
Southern Cal. Kd 193$ 
Southern Go— . 147$ 
Sthn. Nat. H»_.. 5134 
Southern Pacific. 3Big 
Southern Bail way 60 

South land. 38 l b 

Sperry Match 143, 

Sperry Band 476$ 

atandmnt Brands. 361, 
St>L.UilCe Ihorsii* 363, 

I Srd. Oil Indiana. 49 

btd. Uil Uhio. I 71ia 

Stand CbemfcajJ 95 


Xenith Ksdk>.... 
Chile 3*1993— 


331, * 341a 
t90 I t90 


UJS.Treas. 4*1933 T 90a$ ! t901 8 
l*stwm*:*7b}s5 i 823$ , team 
U.S.90day»MluJ 4.85?' 4.85) 


Monsanto 927^! 92* 

Morgan J. P 591 ,: 583$ ' Drag—I 

Muoroia \ 512$ ' 62 lg IsSuJT^ ' 

Mumlic (III toll ' iai. sun Ull 


I Murphy UU 19ig 

Neblsco 411, 

Xalro Lihemiral 343, 


lBi s 191* 
411, I 416a 

343, 1 35 


‘ G.A.F 


CfATS 

Gen. Cable..— 


I 143, l 

■I seigj 
. JO 
28U 
! 103* 


Bnt.Pct. ADB— > 

Frocfcway O hwu .1 307^]- SOla 

Brunswick 147 s Tl 15 

Bocy ms Brie J 266,*! 267$ 

Bmld : 15i,<: > i 156$ 

Bnlova WaCcb_..| eij*| 61g 
Burlingtoa NUin- 39 39 la 

Bo troughs.. 1 1017B_ftl02i8 

Calif Cumpat«r..' 41g 4a$ 

Campbell Bonp_.' 3Ua ! 313$ 
Canadian Pacific 18 : 17T a 

Canal Bandolpb.l 11 I 11 

Caritatloa : 661* > 651, 

L amer A General; 141, l 141$ 
Carter Hawley.... 21 1 , , 213, 
Caterpillar Tracts' 866 $ . i 866 $ 

t-'BS — 6213 

Cels imp Gorpn..' 611*'. Sli, 
Central A &.W....J 143*^^ 147$ 

Certain Teed .—A 203-s ■ i 2 ji s 
Nnw Antra it 271,f!i ’ 271; 
Chase Manhattan' 28 ! 281s 

Chemical Bfc JiY 1 36l s -j ■ 36l S 


28 j 28 ri cn. Dyns m Ic* .. . 1 565$ I 674 

2Bl«.] 291* rir-n. lilectnc • ai;* ; 53 

11 ’I 116a General Foods.... | 283, ! 28r a 

lUss-*' Ills tienenl Mills ; 28V, • 281., 

74 1 ft-' i 736a General Motors...; 703, ] 703, 

Gcn.Piib.Ctll | 17 16 ‘b 

so j- it-. Gen. Signal..—...- 401* 39J, 

30;riC- aA J Gcn-Tel. Elect— j 251* 26 

*4$f 15 21U S03, 

ass!-' 26TS Geoesco— - 7i* 7i, 

15iL{ I5h C«Kgia P*afic._| 53v 8 544 

8,J. J G *"F° tL : « S1 * 163 

017 .*. taolu ame “° a9s »# 3Q! < 

Global HarnuwJ 8 5 8 

,,{? ! ,7t® Goodrich B. P-j 1 aeiiplj, 257* 


flood, year Tire...., Slig'l 

Gould - aei* 

Grew 13'. IS.....,,. 281$ 

t. raid I'aiuii J3>, 

Lit. Allan IVcTea 133, 
tirt. Worth ln<n.. 15i« 
.Urcrrhoirad...... lb 

flzoUrr.. 23f 

G mnimsn.. 17 V* 

GuK-kWerirrn... 2£3e - 


! Mat local Cao 12 V£ 12ig 

Xat. Distillers. — ' 23 J, * 837 $ 
Nauberviro Ind.; 103$’.; I 21 - 
.NaDooal cteeL... 45 1 $ ■ 45 lg 

Xaiomas 24 ' 233 , 

ACK. — i 263, 1 2 ti 8 

Neptune InU.. • 171* 17 1 , 

1 New Knglanil KL, 20ig > 203$ 
hew England Tel! 283$ * 283* 
.N iagara Mobavri. 131 , * 133$ 
Niagara Miarr...* 123, 121 - 

M.L. iudustries_.. 173* ■ 163* 
NortolkA Wes, era 774 1 761$ 
North .Nat. lias...; 46 , 443s 

Nthn States PwrJ 261 , I 25 i. 
Nthtrew Airlines: 287# 283, 

Sithweat Bancorp 62 ; 615* 

Norton Simon.....' 193, igi. 
Occidental Petrol' 143, . 141 - 
Ogilty Mather— 26 1 26 

Ohio Kdisoo- I 8 i, i l 8 Sn 


1 sterling Drag.— I 167* 163, 

,-Stodebaker 1 443, 443 , 

Sun Ull 311* 31&* 

Suodstruid ! 30 3H, 

Svntex 1 271, 273$ 

tandy 37U 381* 

Technicolor. bl 8 51, 

Iektranix 67 673, 

Teledyne_ 661* 55 

Trie* 1 3i$ ii* 

Tentu-co.... j 273* 273* 

Toaoro Pemdenmi Ml* 143, 

Texsco. — □ 271* 277 8 

T em p o u. J 353a 363* 

Tcxm Inacm— — ,| UBig' 1167* 

Texas Oil A GasJ 17l a 16T a 

Texas Utilitloa . 1- 1 HL., iai. 


211, I Oltn — — 583s 

283, UiisElevalur 441* 

28 1« 1 

J3s.l uversessship— .' 14 
J 3 *i i Mtreo»4.^raiag_ 557* * 
Joi; : ihiena Hhuoi*.._ 613$ 

*6 I Hacjtu* lias 203* 

: Pic. Lighnna._... 17 
: PkKt.Par.AU- 211 . 
““h j ItuiAuiWnrlitAlr 5ia 
353 * ! Parker UannlBn.. 29:, 


Texas Utilities 181$ 

Time.. — 63 U 

Time, Mirror.— J 20 
Timken — —— j 46 lg, 

Trane. — J 273$ 

Trauamerioa — .1 111 $ 
Trans Union — ..' 30 !*■ 
Transway Imfrol 223* 
Trans World AlrJ 1H$: 

Iravelera .' 29i« 

l'R Co nrinsnral .1 20 

T.B.W . 33S, 

20th Century Fox; 121$ 

DAI— — .! 237* 


£LAi» 


HaUiburtoo 50 ’sv 50; axe j Pealwly flalmn.'' 153, 


CiMeebq^h fond. 68 ig 


Chesaie systein -l 351s- 
Liucngo Bridge...; 64 

Chrysler 1 198$- 

Cinerama—— 2 
Cine. Milncroo— j 28 
Citicorp „.— [ 533 , 
Cities Service— _ 1 431$. 
City Investing— 9t* 
Cora Cob — 821=. 


351$. ! 36 
64 l 64 
Ififis'i 20 
2 *] 1 ?B 

28 271$ 

I I4u 


Hanna Mining &U, , 52 

Hunuchlrgn- ....,’ J 4 ij . 341, 
Hams Unpa— . 44 lg 431, 

Beinr B.S.. 47 ■ 46!* 

Heller (WJi. >.....; 223a. 1 23 1 , 
HcuMem , 51lg j 50 

etraletuPulranCilOei, T 107 r B 

Holiday Inns. ' 13>* 1 133, 

Hamestaka— 39U r 491# 

Honeywell — — j 437 $ ■ 45 

Hoover—.. , 12 i$ j izi, 

HoowhoblFtn— . 171, 175* 


Colgate Palm—,.; 
Collins Aik mm .4 


CohnhWa flma^t 34^1 241, 


agfifij!' iHntton K. F... 

12 d Bc> 12 ”a ,tc IndoKriea 


1 hroni 'iHUriL l>s 

I’oenl'wALr 20 1, 

j Tenner J.C— 543, 

' Penozuii 287* 

Peofilra Drug. | 61* 

j Peoples (ras^,..— , 361g 


UUP. 1 111 ; 

Lnilever LuL ' 35i s 

UadeverW 47i, 

Uoiua ibnoorp...' 9 
liman Carbide..,. 69i* 
linlon Dudidukt 61 $ 
Lnionou Uah ... 453 * 

Union Pacific—.! 867a 

Cnionitnicrlca 2 _ 

UMUOVAU..— h Big 

Called ItreadiM..; 91* 

Uni led C'orp— ...1 87* 

Us. Uonoorp— 26 


. S&Ksssr; 


MPet. 251a 

Pfirar : 377* 

Pbelpa Dodge — ..1 437* 

I P hiisdpifiiifatKW ! 161; 

Philip JUarria— 553, 




S 5 CANADA 

S* 3 ® Abbey Ulen Prop. 5.70 T. 5.60 

43 AbltibiPaper 12l B 123$ 

j agi, Agnico Hsgle 4.30 4.30 

35 . AksoAlumlnlom 28 28ig 

5 ^ AlgomaSteel 251, 257a 

BOjS AaSestPi.— 291* 29i, 

76U Baak Montreal... 1& 5 * 15s* 

163 « Bank Nova dootaa 40s* 40 

2 i bn taw R l l osoarow— t96e 10 l t 

16 Tn Boll Telephone — **1668 '461* 

Bfc *»*i J 0.92 0.91 

18fc Bow Tallfijrlnds. 24 241* 

BP Canada.- 9i* I 9fc 

B rescan. — llfc llfc 

Brinco 73^0 I t3.80 

1^8 Calgary P 0 wec_.. 287 s [ 28S, 

-57I 8 Canada Cement., 10.J, 10i, 

f*!* CanadaN/WLand Bl* Bfc 

Caal mpBnfc Com 871, 27 

f”,* Canada Indus n 2 21 

*5 * Can. PkaAc 17fc 175* 

1 "i* Can. Pkcilfo Iov..| 195$ 195* 

Can. duper OIL ...1 48 U 427a 

Carting irKeeTe.. 3.45 3.30 

J "i J Caseiar AbMtoa _• 6 fc 67a 

CbiertanJJer, 1 10 J, lOlg 

551® Comluca 1 38~s 385$ 

boa ® Coos. Bathurst . ..1 371* a 7 

221, Con. Textile M. J 2.30 2.45 

15 Coosumer flaa.,..' 18fc 12fc 

47fc Canal Ln Ubji 9fc 91, 

36fc Deoca Ueaources.l 6.00 6.12 

361* Denison Mines .. .1 56Te 66 *, 

483, Dome Mines 42 431, 

701$ Dome Petroleum 36 lj 36ig 

951a Dominion Bridge! 361g 47 

16fc Domtxr 25 25 

44S, Dupont...— 1 tl81« 181, 

31fc Faluon'ge Mokul.| 41 41>, 

3 11, 

87 fc Fold Motor tian..[ 871g :87 

381a UmnLYeU'witnire 6 i,. 7 

5>, fluU Oil Canada..! 32fc 317 B 
675, Hawker Bid.Can.j 6 fc 7 

55 Hoilingar |35 351g 

3fc Home UU ’A - 1 331g 33«g 

273* Hudson Bay Ung 20fc 20 lj 

145, Hudson Bay ; 135g IBig 

277* Hudson Oil A Gas ! 38 38 

38fc J.A.U. ! lSfc 181s 

1167$ Imaseo ; 26fc 25 1 * 

16Tg Imperial Ull J 227,8 23 

lQln lg[n 

63 U 631, U»lal * t!4l* JJ 141* 

20 20 Intend iVat,Gaa— 91$™ 9fc 

45lai 46io J*?--- ‘ 32»a^' : 8 2i, 

27fc 28 Int’ptiyPipeUnej 16 15 

llfc llfc i*nnaWn.Corp| 6 fc 6 fc 

30i*- 31 Lablaw Com. *B* ‘ t4.70 4.70 

223* 227* Mrfmlll'm Bloedll 21 . 2Hg 

111 * t llfc Massey Fergnson U 6 i a 261 , 

29i$i, 291, MclnljrePorpoe 42 t41i 2 

20 9- 20 Moore < J drpn_„_. | q .7 47 in 

33S, ' 33fc Woranrta 31 in«...l 37i« i 37fc 

ills 1 10m -Vnraen BnersDr...! 13 127* 

237, I 24 ^ WUinJUmeetkeM tOJO aO.SO 

55 ! 23a, -Nthn. Telecom..., 387* 1 38 

15ta Sumac 1 ill* Us.. ioig lOfc 

H 5 , Fnr'lm 1.64 , 1.70 

Pacific Copper M ' 1.15' 1.16 
g PaelOuP^rroleiim! 30 '30 

70 s. Pa*e PelnxlMim. ' 1.80 ! 1.80 

6 ^: Pko.Can.PetToi 24&* I 24 

45iS Patunt... 14ig 14 lg 

n&Si P«<op 1 es Deid. 6.. . 3 OO 1 73.10 

0 liner flsa A Uil.., 0 . 371*1 0.34 
_ PlacerUevelnpmi 235, ■ 231, 

Power Corforai’u Big ; 9la 

Price ; 16 ; 16 

asiS ‘iuehecdiutHeoti t 1M3 1 1.25 

-if]? S^*f 0u — ; 17 s ^ 

Kmi rihsw as. i Mia 


i.'iirtimerzbank — . 196.8 —3 JZ 

CVintL (jummi... 98.5 —2.5 

Daimler 344 —3.8 

Lkwiul — 247*d— 3.5 

Deinag...— 176 -5 

Deutsche Bank...' 304xr— 5 
Dwwiner B*uk ... 223 —5.5 
Dyckeriiul Zemt 166 ........ 

■ iittvh'iilaang 1 183 —3 

H*f*- Lloyd ■ 127 ^1 

HarpenenDmlOOt 163 —2 , 

Hiwdmt. ; 158.4,-2.8 

Huesch 60.5. — 2.2 

Kail Saiz iDufiO).! 109 -5 

Kanittdt— 1 406 1—8 

Kauttwl ' 252 —4 

Klnckner <Dm 10ft: 124.5—3 
Klock Humbolt... 165.3 —3.7 
Krupp Erf DmiiO! 141 - + 2 


286.5^3.5 ! tSO i 3 I 3 Canwrai— ; 5 , 5c2' 4 ' 1 -’' J5)300 3 ‘ 6 

196.8 —3.2 1 1!8 I 4.5 CKiA— — .-., 4 - +f5S0— 240 — • - Auw^Om. Indnamee.., 


Ciiurfnf 1 4.05D 

DsImln^M 671 ,+ l 


ijSO I 6.3 Ansi. FuandsDcvt Invest— i tO.OO 


Kloof - 

PoUdctersnut JHaiinun* _ 

— Sooth vaal — — „ 

-ojm aoid Flows sa 


247*1— 3^5 *15 l 3.7 K»1 m 2.350^-2301 — - | Dll *,Gs« 

175 -5 - I - j Fmi 1.481 i-84 !l0O 6.8 jjlw Utinl Iral — 


176 -5 • — ■ - | oral 

304xr — 5 20 ; 3.4 -Ek 

223 -5.5. 20 4.4 Fin 

166 ' 10 : 3.1 Generali..— 

183 -3 I 14 J 3.8 Invent B 

127 -1 is 12 I 4.8 Italcementl 

163 -2 .. 8 , 5.6 1U1, 

158.4,-2.8 . 14 | 4.3 Dal: 

60.5— 2.2 ! 10 ; 8.0 Ul 


20 ; 3.4 j • Da. PriV.' 928 Ul2 1100 0.9 Copper -j tl.43 4fi.W 

80 4.4 FlaaMec.. i 235.5— fi.»| 40 1 16.7 Broken Hill Propnetary...| J7.48 4 «.» 


n .8 f A.N.I.— ! fl.09 + 0 .M union Corporation 

_ i Auk. Oil * As-— 1 . tO.tl r°-01 De Bern Deferred 

8 B ' Ulne Metal (ml — .J tl-OT 46.01 Blyvooruliaiail 

n'g Uou«alnviUi? Copper.—.—.; tl.43 4d.ffl East Rand Ply.- . . 
r't Broken Hill Proprierary...! . >7.48 46 . Ml Free Stale GedMd 


’i;? S^Cn'itS' Brewery -4 tBOO +S3t PrwIdeS Sw?n\...” ..~Z Jl^ 

!mm~: itSSifSo'fiS ti 11 \ “jar *— 45 

U Centra le 7.225 -26 ;350 5.7 - tLfi 6 W^ern HOWmss tti.W 


Band 
... AtW 

- 3.58 • 
» fil.M 

- 1.S7 
_ KMI 

- ^<5 
i 7.30 
+ 2.M 

- TjO 

_ 21. V0 

- 5J3 

- 3.33 

- TlW 
.i - 4.13 
-131.30 
_ 19.00 




west Dncfoueln — 4L50 

Western Holdings tti.DO 


5 - Uareill Erenie .... 397.5+1.5,- 1.9 t«i«nc Ktoclntre.-...-, 

20 2.4 liedioUanca 69.00u -WW 1,200 1.4 toslam^uvraHa (25 cl_, 

20 3.9 MoncUdncl Priv.. 1.060 +10 120 T1.5 Jtantop KuMier^ (Sii 

— _ Montedison 429.5-5 , 33 7.8 ®> C0H 

6 2.0 Moua 680 — - Baldtar fcautb t*ll 


Kundencredit Bk‘ 280 | — 18 3.2 PlnelU i O..—. .... 

Linde..——... 197 1—8 i 16 j 4.0 IHrelll Bna^....— 

LoweobrauDMjai 1.750, I 20 I 1.3 IIAS 

Lufthansa —....! 96.8—1 I 4 1 2.0 Blnasnenti. 

M..VJC. ; 16a —4 18 3.6 Kumlanra 

M'esmann Dm KXM 363 |-5.5 ! 14 J 4.0 ^^F.Fjl 

Uetalgelsehart— I 259 (—6 
Mooch. Muckversi 450 ...... 

Nednnnann— . ...1 94 — 0. 


_ I Elder <muth($l) 

„ n _ _ KJ5. Industries..—. 

18 K F-A7.l2bc._- 


- Olivetti Priv— 901 1-4 | .70 1 ao £*7 “ 

3.2 PirellL & O 1,433.-13 110 I 8.0 

4.0 PireMBra 864^ — 6 BO 13.3 h"^f ,ap8rtyTrart 

1.3 HAS 73.700 ,600 0.B 


14 4.0 
10 4.1 


Ulnasoeiiti.'ZZ... 57.7t-d.3 — — 

Humlanca— ... 1,9 50 1 — 62 — — 

S^F.F^,.. I 6.300 _:200 .3.7 


Hameraiey ) 

Hooker 1 

1-CJ. Anaemia. J 


f.U 1 U.0WV, -OUW 1.0. f | I . (1 D.IJi- — 

4.1 j a.TJLT. ] i.389| + 42 !l60 { 1.1 1 ~ 
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dend after pending rtdnv-s*^ ' 
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— ; — —1 — _ | and. or mans issue. - If A He £V 
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London coffee prices 
soar to new records 


Tin prices 
reach 
new peaks 


MALTING BARLEY 


By Our Commodities Staff 
TIN PRICES soared to record 


* !• i SA - V FRA^ 25 ^ 0 ’ ^ *■ ' ; at Richard mooney 1 DC W DC oivS 

PACIFIC Commodities , • . ; | A 

• ng S deterioration f ' i? e tradhm ^ F ^>M? 1 £Sr’ : v eS inSj ! ' ( . C ? 11 ' new nittmational Coffee tumbled £1? before attracting By Our Commodities Staff 
' ■ - mi- tuiue4 **? spectarolar Agreement, due to take effect on further trade buying and the 

^ recov^. anatotw tot^ October 1, according to one July position closed only £7*5 TIN PRICES soared to record 

'• e exchange's directors said ^ & nS?^Sed to a U P on the day, at £1,043 a tonne. levels on the London Metal 

;■ from tS-day, AradSg in ;2L?S ISS a at 225*** not ? ce £ 197 t TS ™ rf distant positions fared! Exchange yesterday, Influenced 
res contracts would be 4*?' } fi tagg- before falling back to close but did^pay rigarS° to^tock £ te mSrnk ^derlilu? ttTtiH by ® tTOng dema ud. parttcu- 

:' i the exchiuige 3 would deteri a t?ime ' ' J°terests therefore to build up Though speculative buying With the International Tin 

• .* final settlement price Maxfcet sources said there was s ocks al expense of exports, -was the main reason given for Connell deliberating for the 
open futures contracts oh »■ ^jgnfficant "amount of trade a report that heavy rains in the rise, some market sources second day on possible changes 
r , date would be liauldhted bv 0 u ® n * iSS > and the alight tall in central Colombia were- threaten* said sentiment was influenced by in the fifth International Tin 

^kExchaii"e at that prfce sterling could have' bad a ing to delay coffee shipments was the depleted availability of west Agreement (ITA)— -due to 

lev s^dd the trading marginal effect on pneds. But not thought to have affected the African resale current crop come Into force from July I— - 

-roe bad deteriorated -to a agreed that the; price nse market significantly. The rain cocoa. Among the producers, * fat o» the activity was 

.1 where orderly trading was" tres-PMUWjr due to speculative could delay harvesting, drying only the Ivory Coast appeared to attrlfirfeij to tn creased demand 

longer possible. They had — largely inspired • by and transporting of coffee from have cocoa available for ship- for forward metal before any 

•ded therefore, fn snsnend ctoitister^ne later rail, being the plantations, but it does not ment during June. July and changes are announced. A 

' ing and would, make an im- Severally attributed to profit- threaten actual production— esti- August. Couadl statement is expected 

..,iate request to the Com- _ ' mar l ed at S^m. bags <60 kilos Reuter reports from Nairobi «H«y« 

• itv Future* . .- Trading -Most dealers dismissed reports each) in 1975/76. that U.S. Secretary of State, Ur. Despite sales, believed to he 

' mission t&ar the Exchange’s Of growing supply difficulties as Paces on the London cocoa Henry Kissinger, has told rtre on behalf of the ZTA’s buffer 


|42(M Cpartonoc- 


iiv f uuuco .UatUlIK . • — - j- a S > ,.» .. __ ’■f - — ■ »* j W* *V| • aswi|m«v Mica, UtTUvYCU Ilf Mv 

' mission thar the Exchange’s ! J* *“^2* difficulties as Paces on the London cocoa Henrv Kissinger, has told rtre on behalf of the ITA’s buffer 

. ract designations be allowed 1 v 01d new ®- Many admitted, terminal market also continued UNCTAD conference that the stock manager, the price of 

.■main, to enable the exchange 1 £**T eT » that . tisatneas of the to nse yesterday, but late UJ5. is ready to renegotiate the three mopih standard tin in 

[insider plans for reorganiza- “Nation was largely responsible selling tnmmed most of the International Cocoa Agreement London reached a record of 

for the market a nervous ■ state, gams in nearby positions. if other parties are interested. 

Me directors said they would v ’P* e!b - has made recent dramatic Enthusiastic trade buying He said cocoa was well suited — - 

inue to explore alternatives ns ^ s P 088 *®!*. • „ pushed nearby positions higher to a buffer stock arrangement, 420if*p**™»«' 

reorganization of the Some traders said the situation in the morning and the £20 per- but added that he believed the 

“'nance. —basically due to theJSraxihan missible limit was reached dur- pact, negotiated a few months IT1 . , 

February, the Trading Com- widespread mg mid-afternoon. After the ago. was unlikely to improve 4000- |||| f- 

aoo warned the Kvchan^e ^ pp,y difficulties in Africa~-waa mandatory 30 minute break in the functioning of the cocoa! . Lf 

it must overcome its ftnan- *&£rayated by withholding- of dealing, chartist buying pushed market. (The U.S. refused to! Stfflaani&afc jwjtl* 

problems or face noaslbli* .American coffee from prices still higher, July cocoa sign the agreement on the I 3800 - UKffiOa Cash OP 

'■’tug. The . ConmSrfon “£J? l . H1 ? e V. ' A . . «aching £1.055 a tonne at one grounds that it was based onJ ftifie iL 

.'-eFsed concern SaSSdi Thw policy, was -the. direct time. exports, rather than sales! W 

■ lomy moves by thTexSngef 708,111 of * lu<>u arraaffements in But nearby prices then quotas.) 1 3609 - U 

have weakened enforcement : ... -'^er i - ff—L 


Tin 

Sfamtard bale 


Scots rule when 
growing for Scotch 

BY A CORRESPONDENT 

THE SCOTCH Whisky industry spread any erratic movements capacity to product* some Uhl. WO 
is presently in the doldrums. Pro- in raw whisky production. Just ions of malt a vear — about 20 m*r 
ductioo oF Scotch in 1975 was what the efforts of the present ceni. of lhe Scuiiish ukisp Sfi 
some 16-18 per cent, down from declin:- in production turn out Croft has been responsible for 
the peak of approximately 188m. to be, depends on the continuing stimulating interest tn the crop 
gallons, reached in 19T4. and it growth in world demand over the in these areas be vlsttin" poien- 
seems likely that no significant next four or five years. tial producers and speaking u> 

recovery in output will occur in For example, if demand re- meetings on the requisites of a 
1976. covered to its 10 per cent rate malting bariev sample 

While this fall in production through to 19S1. consumption The basis or alcohol produc- 
may herald a scarcity of aged could be running about the tinn from gram is in the 
Scotch in the 1980’s, dt does not 220m. gallon mark, which makes chemical chah"cs takin" nlac.* 
necessarily infer a shortage of the 1975 level of production of wit hin the Mat 
whisky at that time, nor a serious 150-I60m. gallons, which would Therefore good ‘’enuinatioT is 
drop in the demand for malting normally be coming out of stock essential to a mNunc simnV 
barley from Scottish farmers, at that time, look frighteningly T1]e afcohol comes from ^con 
who sell about 30 per cenL of small. At a 5 per cent, trend, vcried “tareh tiTrefor? * SS 
their total barley crop on this the demand level could be about starch content is necl«arv TbiJ 
market 160-170m. gallons at that time. 2 usuJ^feuiui • 

Q of ^ n JS? *® characterise high bushel' 


_ . iimi nui»Mr.s, ijrtioucvu iruiu _:, u . ... ‘ , 

problems as coosumptaon fell barley alone, are mainly used 1 _ h or i.f '!. r ,° k r. ri w U ',?iVn rt o ,Ml 
with real incomes- In this way to blend with other Rrain V ^ n,,r ° 3CR 

they passed back the cash prob- whiskies in the ratio of 15 per a T u ' 'ininiii*.Mnn 3 - rh 
terns to the producers. coat, male to S3 per cent, gram 0 JXS* rf i . ' f rbiw 

to yield the typical blended \' ,r ,arm >'7 w 

T?icinn Z»r\cfc Scotch. Since malt is vital to ”w Sl J L ‘ t ' :,rtMU * ll,, ‘ 

JKISul te COSlS the industry, the demand fur ®P 1 Ration of nitrogen to pros- 

Obviously the cash require- barle - v to . produce ‘Scotch is uShV 1 !!! 

meats of whisky production are s ? cure a B° 1 J' 81 substitutes But " A A " 4 " 

enormous As well as the basic ance a lmle ma,t cajl Produce p -, c !,JIIIpll - s fro ' 1 , 1 

pSS Sc average * ^ hlonrted whisky, the la ^ n .f ^ m M or SA/rd 

storage of 58 years before sate supply of straight malts and aged f ° r J ™ ^ 

means the mainrenance of blends may not bo sn secure st .uoaies. since the orgainr 
slve stocks. The Inland Revenue ^‘ben there is a .-horlage of malt, utirogen available tu the crop 

must be Daid as the whisky is ** sussested could occur in the . m thew conditions invarsaMy 

musi oe paw as me woisxy, is logn- 190 leads to hiqh nitrogen re ad in 

taken from ithe store, which 1 „ . , . , . , n 

means that approximately £100m. Malting barley has always been in inc maniples. 

in taxes is lying out until bottling a ? J“P°rtam paM of the usage C||/ww* cc -f M | 

and distribution is complete, and of U 2'L5 cot Hfi 1 n ^ op : ^ ^ ar r ^ulLcSSiuI 

wholn^lero havB tnkon thoilr in- a® 1962, 168.000 tODS or the w 

eWrnble ^ Mriod trade cre^L 528.000 ton crop were purchased _ cannot be denied that 
^SS ETZ££3£ by Scottish maltsters. Figures Scoltish farmers have been more 


Exchange rules and left 
;stors vulnerable. The ! 
tange has v>Jd futures con- ; 
ts for pabxt oil, coconut oil ! 
cattle. | 

Dow Jones 


French sugar surplus estimated 


! 34001 


tecord Indian 
;rain output 
n 1975-76 


8Y jOHN 8D WARDS, COhWODfn ES EDITOR VERSAILLES. May 6. p*V^|~ | [ 

FRANCE -WAS likely to iiavc a 100.000 tonnes as a result of the Soviet Union which would i * m h* uw Apr Kay 

surplus of 5m. tonnes of . sugar increased domestic production, probably' have to buy a further — 
available lor export in the forth- H« forecast UJv demand at 100,000 or 200,000 tonnes on the /’ - 
coming (1976-77) seaam, M. between 200,000 to 400,000 world market this season, pro- £4^00 before doslnx at 
Jean-Paul tafuge, . -general tonnes, depending on the out- viding it could provide adequate carraJS a tonne, m fill A n 
manager of Erench sugar.dealers, come of the British Sngar transport and port facilities. - fa* ^ p 

j G. Debayser, ’.foreeaBt '-here Coiporation’s drive to boost out- British delegates here, inclnd- t ^ ^ 


the day. 


• U • to-day. PUJ to 1m. tonnes. ing representatives of major con- “Y 

. R pgnhit»«r at a wffl wMmtt . on M. Lafuge was sceptical about sumer groups, did not share 70 c i ose 

f > : t ^ EW DEXSI > ^7 6 - “SugSrm the EEC ^Organised Q»e UJL beet crop reaching the M. Lafnge’s pessimism about the PJj* 

>LVS FOOD GRAIN pro due- by the U.K. company, 5u^r target level, particularly since forthcoming UJv. crop. They rPL./ ftL 
a in the agricultural year end- Traders, he predicted that the .«»* low water level over the past pointed out that the target of fiS* recora m * <qMemW;r 

this month would be a record French beet crop in 5976 would two years meant that it would record plantings had been A:r/ *' 

. llBm. tons. Food Minister,. Sifr. rise to around 3.5m. ttamfis, com- especially vulnerable to achieved in almost ideal condi- The buffer stock manager 

tiivan Ram, told Parliament, pared with the i975.odt-txan. (jf drought this year. tions and the crop had generally was also thought to have sold 

TiU would be 8m. tons, more just under 3m. ^9 any event, he was hopeful germinated well. a ,*w?e quantity of tin in 

n the last bumper harvest of Beet plantings in- 'France this of increased sales to Britain in Virus yellow attacks were also Peoamgr where the price of 
’1. Three years of consecutive year are only marginally -higher, the long-term, with the tikeli- reported to be at a low leveL a picul was still SMI 

night since then had reduced but .a substantial increase in hood of ’diminishing supplies of But it was admitted that drought *^° ve the "must sell" ceiling 

idgrain production to less than production is expected, even if cane sugar . that would be posed a serious threat in some *h e price range of the 
>m. tons. yields Of beet and sugar : cqntent attracted to other markets. areas. current ITA — a range Which 

llr. Ram said: “This year’s! are only average; . .‘LaSt- year’s M. Lafuge was confident That On imports of cane sugar, it is some, countries, in particular 

3d production target of 140m. , yields were “ disaitrously*’-low. the expected surplus of French understood that -agreement »» pressing to be 

as will be exceeded. According \ French domestic demand . Is beet production this year would between the EEC and the ra “ ed - 

even very conservative estimated at some 2». tonnes, not result in an EEC sugar African Caribbean and Pacific Cash, xinc closed £12 ap. at 

timates. we feeL the production leaving lfira; from' the . forth- “mountaint.” The EEC was tfie countries is not as distant as £437 a tonne, partly due to a 
rill be U6ra. tons." • coming crop and 500,000-«arri6d principal supplier of white sugar reports of a breakdown in the foreeast by the Commodities 

•The expected record output over from 1975-76 avaJWH* for to world markets and faced Brussels talks last week might Research Unit in London that 


Standard cash tin rose by j 'With ell production costs ris- 


ine Seh inSSatSiSr and tor tbeir consumption of the successful in producing malting 
Sina^rnSSl k Sr- 1975 crop of 1.738.000 tons are barley than their English 

orisSe toaMjroducer? IoSt oS- not * et available, but they will counterparts. The reasons prol- 

S probably show a use of about ®bly lie in the facts that they 
oroduction Sv 500-000 tons, around 30 per cent Jave always retained a more 

E3SEZ t s SLS SSJ& »* the cr 0P . &^&^«**** 


Confidence te i slowly returning, — - in3i u -hicb has kept sample 

^ Paftiucifnc standards high, as well as yields 

dustiy that Ae Government J\0fllllSIlCS without excessive nitrogen 

could help greatly by simply do- * application 

laying its demand for tax pay- Actually, in most areas in indeed, the Scottish burlev 
vents. It is a bitter bone of Scotland, mosi of the crop sold consisicntly run some six- 

contention among distillers, that off farms is sold as malting or S(?Tcn cwU hisher than those 
they have to pay their taxes so barley, since much grain is fed n f England and Wale* Last 
promptly, while the brewing in- to livestock on the farm on year tfte Scottish vield was 3S" 
dustry does not pay until sales to which it is grown. In areas such ewis per acre, compared with 
Wholesalers are complete. as Angus and Perth it is esti- C \vts for England ami Wales 

In spite of the slow recovery mated that mailing barley sales There is a school of thought that 
of output which is expected dur- may be as high as 80-90 per cent, nitrogen vield is relatively ton- 
ing 1976. the prospects for of total sales, and only in ihe stant per acre, so that biz»er 
future supplies are ndt so black north eastern counties (as they yields "dilute ’’ this amount ‘"tv- 
as the eut-back may seem to were) of Banff, Aberdeen and ing a better malting sample '’on 
indicate. Producers cannot sell Kincardine, is there much scope this account, 
whisky under three years of age, for great expansion or malting The Scotsmen do seem to have 
by taw. Since the average age barley sales. ’ the edge on their British com- 

of whisky at sale is about five This is the view of Mr. Hugo pc ti tors in the maltinq barlev 
years, they have the loophole Croft, buying director for Moray market. There are no signs that 
of selling younger blends to Firth Maltings. who have the they are about to lose it. 


uui ic is a reeling wjuii n me tu -g-+ • •, 

dustry that the Government JvGfllllSItCS 
could help greatly by simply do- “ 


in the price range of the 
current ITA — a range which 
some., countries, in particular 


...uld not all be- attributed to a (export in 1976-77. Purchases by reduced competition at present have snggested. 


ztne capacity will be insufficient 


od monsoon. Farmers mid the U.K- and Italy are expected from other major white sugar it is believed the EEC had! to meet demand bv eariv 1978 

»ianfir»K k.d am . 7 , > 1 _ ....I. __ »• i;. — i . J . “ iij wuij **' 0 


last January) are depleted. 


COMMODITY MARKET REPORTS AND PRICES 

3ASE METALS- sserlm*. In Out iTternoon, ra2ues rose rrom Ure JotenUOonal tin Coaocfl t-itvi- g£C ^JC^^S^p^^Sp^'pGr^ponad A 


D ” firade May -June June -July £»r.00. 
loos ion. 

CALCUTTA — StoMbr. Indian spot 
Dundee Dalsee spot Rs.4SS.iH> 
linen. A. bale ot 4 W U)S. 

DUNDEE — Very qalet. Pnws e. and f. 
.K. tor May-Junc stUpmtm: BWt: ac, 


PRICE CHANCES 

Prices wr ton unless ocberwise staled. 

j May 6 ; + or | Unnih 


U.S.A/larkets 



Stai™- ! + ”! ' ,.i , s so i:a ,1 ! 0 - 5 ! +,n is kb:. 

r a5 'ri _ • barters. Lincoln £72.«S: KUrsMre mss Permilns l.iHM, SuuWna L40-1J0, CUB iU6S) a ion e.l.f. for May-Jnno tree Mart 

B72.M +«W SSffirtJ - * I * — I r ' .JflSSK" LS**»" "f" 1 "" MARKET Golden Dalleiona AUHL40. Jonathans 4.00, rttwnent. WUte snaar dails- Brice was Platinum. 

iem.It- t.38 +ia. - ...... wwaite^oB nua o«^ in the ..A L*rv (GXFTAi-Wkeat Barely steady.- Ctosa: Dunn's Seedlln* X250W 4.M-M0; French: flw*d at fl87 4 HS 6 .. y^, si, 

. ? ' n "-L ! 1 *70 * “•ISP- 7 ®*?- Nov - 7S - 7I >- Jan. CoWen Dolldouj s« iba 73 'M 1J3-1J5; Martel opened steadier than expected Quiekaln 

— - ’ r ~ r HWa -OMMul promplcd H> .entevunoDS moaOs X4JS5 to 55. 45. 40 to T5. Ulxh <4.M. March iS.85. Business: May 73.40- 28 lbs I.1S-L30: SB lbs Starttlnc DcUdoos and named in thin condinons. Steadiness silver Tru 

P^adea cash 14,035. Kerbs: Standard: 73-®. SopL 70.65-79.28, Xw. 75,B5-72,«8. 1.70-LSO, Start. Crimson 1AS-1.K; Italian:- carried thronpb inio afternoon trading- j mouth* 

uirec monUu £4.175, N. S3, 98. After- Jan. 7S-35-7LS0. March 7745-76.75. Soles Per pound Bettor! (UK. Golden Delicious prices exceeding previous tilths on a t. d t 1 

*~ 1 ■ « ■ ■ ■■■■ — i n 5?S2i; Sl 4 *idard: three Months U.iso. 354. Barley, barely steady. Close; Mar 0.83. Rome Bssuty/starUna Dddmoua wave of stop- loss burins- Tb«c levels , m,,,..},.'' 

•IUFU A C rfS-_A i . PLAZA (4 2 xeseiic St™ SWT B39 6494. fW95. 90 IP 78 Blab Crude: 71.55. SopL 88.75. Vop. 7L90 Jan. 73X5. 5W- P*ar»-40oU> African: Cases could ml he held, hnwever. and eased nvdjm.ui 2 

rlNbmAh {Uonial - Sea. Peris. All seata bookable lor evo. u «uc*> l «l Kerbs: Standard: three months March 73.75. Business: May 73. B0-71. 89, Benrrv Bose AS9; Italian: Per pound about XI from Malm. C. Caamihow r«h 

1 •JSPt.JS "f-SPaJL 1 JihiJ* 7 B - m - Kept. 79.1048X5, NOV. 73J5-7U0. Jam Passacraswne 0.8B; South African: Cora- reports. ' " 

tnot^SwisJ No pAOM bccWnys. lA _ . ^ 7-Ld»-73.S5 r Marcb nil. Sales 90, miw Pear* trays apnrox. LfiO. Crw«s- -ir=r= ; 

'NO. Old Compton Street. «3.7 6877. i bally: peit t oo. 2nd aerf. 5.30. ^1*“*?— Ga,t,ed ta **“* bio - South African: yew Cross 4.50. BarikiXa 

OOSTOCK iXt.Wkdvv md S«t. pros*. 3nl pert. d?so. bend "hi copper. Ktesh aseoilattvo fe,y- «JW. Almerifl^KM. Stnwtwrlcs-Per f .™„ Te flSS^ |5!S* 0x13 



C*sli.. 4060-2 I +11<> 4055-60 l-rllO ® uraueo rwnB.xn SJD. 1. 3 s.«r. 

rrine at a rmwrth. I 417&80J 4 T2B 4170-5 +111 P^es; 198 5 -SO. 218 5-60: Stmih Alrican: Per 40 

S-mSZj S| + 114 Ssft Feed lbs Granny Stnltb B5B-B.79. While Winter 

! _ ' barter— S. Lincoln £7X. <5: K UfaMre TOJS.. Pennaln's 4.994J9, Starktog 4 AMS0, 

**'** ! ■ LONDON GRAIN PUTUItES Minrrr i-aMm n>llnnm iiUid lu.flu.i , nf, 


SUGAR Usui fMhtst 1^70.5 +13.0:1^45 

. ™ A Uinni.br let... 11*280 12 -l2.Bb.C235.2B 

LONDON DAILY PRICE (raw mtcart Nickel mi. ; l2,aB2.B IHd.dSDi, 

£188 i'SBoI e ton e.l.f. for May -June tree MarkeTirlfidbiidLub-.l aAlM-.U 


Gains in 

£420 

copper, 

C815.A • 

;i :S silver 


CINEMAS — (Conf 4 


a inonibf ii.*280 12 -l2.Bb C235.2B I NEW YORK, May 5. 

SB 

sltt&jsx stbSs; 

c 6 Crt ^ LV fim-dird near aurt at limit bid o:i 

J ' — aSSS 1 * ’■|'2 a l2‘S P H 313 ,'-' bl “' lu »?- wl,h ^al Short cnvcnn<. 

T.nS ;«r SSK'i.- .m** 1 **^ GraIOS rl0& “ on Cw.m«,.»on 

k 1 " 0B7.b--llD.DLa.8e4 ana local lradiUK Bachc reports, 

jmunh* i»i £4j72.5 + injii:s.# 16 .S Cocoa— Ghana suui iri; mini, tyj; i. 
P oil ram 2i«lhxlf.£69.6 , i.5 LB2M.B Bahm spm 31. now. '(Nt*. May sj.:o 


iNO. Old Compton Street. 437' 6877. 
oostoCK I XL wkovs. end Son. Praes. 
2.45 and 6.40. Lair' 6 Days. 


7446-73 85, March nil. Sales 90. 


mice Peers trays VR ran. LfiO. Grm«- 



2.45 and 6.40. Lair' 6 Oars- _ur*.sn<7tv~»*t it. is u.m. " Inc zad covering agatost recent ohsaoM 

- - . . 3L MAHOGANV- CAAi^ bnahiesi poshed forward metal up to 

CON. Curean 5t.. W.7'.‘ <4»B -37371 £ffc Y ii hm" rt* 5 - B ’ Sa ' u “ Show ®3 in. early dealings although ft dosed 

bid Pinter's VHS Mtmf£COMiNG <aai Wow the day’s hteheat at £2T9 owins to 

c M" ft1TZ * 437 1234. wrbfli-taWnfi on the afieraoon Kerb. 

5.00. 5.45. ILWJ. CHINATOWN OCJ Turnover B.1H hmne*. 


IRC. Leicester Bmwre. 437 1234. Sen. 
I. AH seats booUblc No pbone 
kings. r«t SUPffcK AND THE Rose 
Proas. Dally 2. CM s.oo H4jo. Late 
w Fn. A &W. only. CATCH ZZ (X> 
10 p.nu 

ESTERSQUARE THLATR* (830 5252} 

no, •JBwn.fi *n Nfcatrs R ore’s Hrm 

' WHO FELL lO EARTH (Xj 

». Wk; and Son. 2.20. 5.10. 0.05. 
f Show Fn --1^5. Circle 

a may be booked. 

HAVMARMET <930 2736 2777). i 
: ANTICHRIST Ot). ’Sp. proas. Wk- ! 
L l; ,s - HP- *“»■ 4 - 30 - 8-30. Late 
" riiL * nd *«•-»» JW- All aeon mar i 
oookeo • - • . 


So am Alrican: yew Cross 4.M. BarikiXa t, ^l r Y~,„ r n. w >» p— 

2JW. Almeria ^ 5 M. Mrawbmrtcs-Per ..™„ 0113 


rnfflA Dimn«. Spanish.- S ozs 0404 . 35 ; Italian: 

LULUA B OK 025 : OX: aporox. is on o.M. l *°’ 

Oates— AlBcrlin: Per canon 0 ^ 5 . 

Alter opettine steady, values advanced Avocados — south African: 3 . 00 . Capsl- 
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I CHfee— -C" Contract: May l„(i.4U-".0 cu 
'laf.jj-. July (27.4.7 bid i ii’4.U', 

1K.10, Dec. 122.80. .March 120.40 hid Mj> 
i 119.00-121^0. Sak-a 527. 

I Copper-May ta.su iu;.;o>. Juno :c 


D treated by WIIttNn Fried kin Sep. Pert*. Mwtdna: three months S2SL 83 tn VB. Man _ l87i’a_77^ U 2 

OJy 42J0. 3.00. 6 . 15 . fl.OO.Lte SHOW FH ,7PA. S0, XL SSL SS-5. SO. 79A 80. Kerb: 860'aAl'fl Li7 n tacn n — — *-4, Yelkm . , 

1 (twee nnmdB^iSW. Aftenwott: three •* j£tvor: wiiSi 1 

SCENE 3, Caflitn Ptuff oty 72 JO LK* Show .flUttUlB £281. 8 L ftLB, 82* &L. 88 j. Kerb: tt® 8, 7 ®^® ii£llj aw of 10 IOOO&l Pff pound 038^2. ^ ■ n_. ^ I 

Fn. *i.d S«. 11 -OS toiei firwon THE OffG* mootOs £380. 79, Como Afrcm prices, Apple»— Per pound WOfIT FTTTITHFSL 

SriWErfUSHTVR lAA) 2.15, S.45, 8.20 U^. cems per twuod— Daily 77 A3 iTS-TXi; Bromley s O.U-O.13. Umn 0.O64JS. ftil CltEiJ 

SZFc'SWnt 0 *- " *»«C-4tsd!Iwl In Kite with Other base mfllcator average rrJ5 <7T2»ji f ffi" *■%.' P *5'**S^fE c “ LONDON-Jlarfcet a shade easier, "U,o l 

I*.h JJ?.™* dtttahL Forward metal opened at £4M -■*** «e«ge 75.S1 (7L83). "MM BhU SM*. UL Carrots- fonowinc wSSS” reports BaSe. BnxUeU Milllaa^cn 

SCENE a. Cant. Olv LteShowfrt and and after easlna to LM9 in the afternoon •****■**— Per Pound (Pence per KUo> „ i 

Sac ,12-00 Ken Rusced'* tommy caa) owing to hedae nnninr. afresh w> • Outdoor 0.84. CmdMnwers— per 12. Uncs — — — Gc«i* bbipiueiit.iu) 1:107 

Prana. 1^0- 3-4^ 6jo. 19.15 Lte Show set, on thetStemoon kwh.' Turnover F'rtFPFP 1 - 19, Kcnt ir®" 1 - 5 ®- 1 Mapbrooms— Per Aiwralmo |ieewx 1 l’ysj+ <>r ftusineM lutiirwJui.v Ufilw, 

W- an n Set 12 JO. - ■ _ SSs'SuSl tUrrLL pound 023-9Jfl. Swedes— Per 28 Iba GrmyWooti Close I — Done LVtfec sb.jmwfUWc. ■ 

WARNER WEST 2ND . • i r _ ■ . _ ... . .. Devon 1.00-120. Cacnmbon— Per box 1 1 : niturmJulv ivi...li;i4li 

Leicester Sqm r» Tei *30 0791 . ” ' ’ „ I H- w, p-ul H- or Rohnstes dosed the morptas easy, MTS 1.10-1-30. pre-par* I2sTte 1 JIM .60. , C«tw-A - lud«s • 


SCENE 3. Cant. Pert*. Oty 12.30 Lte Show LmniUlS £281. ffi, RLE, 82, 81 . 88 J, Kerb: 
Fn. *i.d Set. 11X15 Charles Bronson THE force months £289. 79. 
snurncHiat jaaj 2 . 1 s. s.es. S. 20 I 


Sales: 4,473 iLSWrl 
hntnunltul Cocoa 


Belgian: Per 5 lbs 1 JP-J.M, Cncumbent. — -- — , 7 — — 
.—Dutch: 1 . 88 . Ontans— Chilean: S.OO-B. 60 ;' Ka*es= 2.598 ( 3 J 331 lots of aO 
Texas: 5 X 0 : New Zealand: 44 lbs 6 . 00 : Tale and Lyle ex-refinery : 
South African: S 3 Ufa 3 . 00 ; Canary: 35 BranoJated basis while sucar v 
tH 0 B 8 J 8 . New potatoes— Canary: 7 J 0 - (samet a lone ton tor home t 
8 . 00 : Valencia: SJO; Eamtian: 7 J 0 - 7 . 6 D: £253 USfidi a hma ton for expt 
Cyprus: 9 . 00 : Moroccan: 6 M: Jersoy: 

Per pound OJB-BJS. 

Enuhh prodacK Apple*— Per pound WAAT BflTITDl 
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CAUSE CAA). Sep. PTOflS. WE. 1J5, 3.45. 

-£.05, 8 JO San. 3 JO. 6-05. 8.25. Lite 

SJJ®* 1 * . ARCH (7 23 2 01 W2V 2/UWCrd' (dBlbjUl • • fW a h 

-. FLEW OVER THE CUCKOO'S N5' T ALL THE PJtESIDETfT^S MEN CaAi Seo. dmuotb, 
5cp._WWS. Wk. 12. 55. 4 .7_S, 6-00. prpfla, W)c. 2.05, 5.J», OJtS, Ute Show 

6.00. Late show fn. SaL Fri. and Sat. 11.00 p.m. iLn. U-- 


»«L . MARBLE . ARCH I 723 _ 201 trai l 
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tincl. StrtlJ- 2.45. fi.13. -9JK) LU 
y Fri. and Sit. .» 1.45. Seat* BhUe. 


— 2.10. AM. 6J0. 6,40. JSun. 3JW. 6.00. 

Sc.' 437 8181. ;a-JO_- .-s'- j : » 

. VNJ Sep. Per*. A. At PAOHOr 1 », ,DOC DAY. AFTER- 


■ — # »*a» hub iiocu uq wiiou lean ana 

1—1 c&Jin bnytogu 

I *; Prices dccHned In ihr afternoon due to 


““ •••:. . { t I g I c | u Prices declined In U» afternoon due to 

CUl. 435-4 UlLU 43BA-7A + u sndH-tafcJne fohnwin* the earlier sharp 

sea. dnH»tb v .A4a.5 9 +1iJ 462-^ +12| Bain, closing easy. Arabic us duCd 

Ihow a'jacni I J+12 . - j «nhet, 173 in 630 ooUus hisher. 

1-rJ_SML. ~j~ Yeaetde- 

>.oa. --.■'.Cents ppr pound- t On prevtous i CKmc' 

__ soriBdal dose, t £U uer aKul. COOFBS [ — : 

,V . Knraac threw months £450, hu. so. - n per ton 

dfca SO, ££«J, SO. 40. Kerb: fiired month* ■ - — — ! - 

**£?- Afternoon: throe months £450.5 to iSmv t 1387-05 

“ “ si- sa. B.5. Kerb: ihrre months £433, Jurr i 1415-20 
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, 7 . 50 . bat* show Set. 
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COMPANY NOTICES 


Lettuce— Per 13, round 0.70430. 


j Xwtenl«y^i + orrSta*ute*» 
j CVc*c I — t none 


May 1 19 6-200 —1.5 166.0 

July 0S.P 1 — l.o — 

TiYmnrn S^Sber ^SSiaB.O aaflo siusar .Hewi l aU-vm 3L ' P1 - t4j,,u - Jun - 

KtJBBER . Man* J2H.D-B7.il MjI,' - T^ro?F4e''"«ta6s2® l^izlsj. «S M^Tsl ar |-S W ' s“r 

Jlay.. .jl58.M4.fi -O.S) — Lu.v’ e nM«dHgBJcarf ji3,obo 'laf^OO S iSo' JUl5 Sepl - 4,Xjfl - 

STEADIER opedne on the LttmSon ! • Pepper Wbiie...iuo £1X160 io!ol 1,040 •SaeabuiK— m-iv astusi- , i„i r 

85*5. inMav^umw ^ io.o^caso_ -«ii, abJS^w. sepr.’ ii 

^at reported aMaU^fCTdown price 'aCMM, t Unoiroiofi. 4Ul». ^ 

nf 208 ccnit a kQo (buyer, to,,. atfj;’ jTM nSSw *S£ ZSUT-AJS*** JISL*' is. 3 u.ns 

TTL~ I_ I , . I , .. as “SiJSi sat 


Cocoa Sbip.ueut.iB) 1:1078 | X899 

tuturwJujv... LtlWS 7.251:866 

Lv4X^c nh%inoeoUet J 

rawraaluly t W ...leMi' e ^' 45.0 21,16 

Cmua-A ludKX I 1 

s'*? 1 ; STSSS: «9.BS 1 + 0.SBI6S.9 

Jute UAUWLid)...!£dla 'L404 
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I £ g S ‘, (172.5). OcL 172.-MT9.P. D«. IH.3 b.d. 

. *■ ManJt 171.3 bid. May uoquoK-d. 

! 1 - 7 * n t Lard— Chicago ]" 1 k- ijjjr nom. <15.6:-. 

1 ?Ti' prune su-aui IS.DP asV.-d <17.65 3SH-.J . 

, Viumb tlMalae— May -70-511) Jury 

"•i'ycrnnSw :74i '-‘ 5 *»«•. &..-pr. itD,, Due. ^C4:.'jal. 

r 7.25La66.2BJ3j 3ru i, ajs .\j ar 

........... . XPIaUnum— .luiy 136.WI H54.jP*. «hi. 
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I _„i' . HB.0P.M3.M. July IBS OB-tnS.lO. OcL lru.Su- 

. + 0 ' ! ' !£. IW-M- Sales 5s7. 
i— riSIlver— Spot 4.H.7I* U'ji.JW.. Mj; 
?-r0.7S-43.S ( i 437.W i42'.40l, Jnn-: 43.10 <4U.IIFi. Ju.y 

l-.*i ?2x ■MU-30. Sl-pi. 44 j '.HI. Due. 4JJ.10 Jun. 
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| t3 - 0 S, 1 ? «3 .m. March 461.4il. May 467.W, May 
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OFFICIAL ■NOTICE 

Tho lo\* h**- been reported to w at London Mnal twhius* Warrunu. 
La iii aa under, and We have been requested to lune duplicate Wan-ans. 
trrant No. No. at Plena token Material Wejmrt 

7039 5 SB CM F YAM M«l« LEAD 24.977 K Hu 

7063 S 56 CMFvAM Mexico. LEAD 24 . 9 BB KljOfc 

2139 565 CMFvAM Mods a LEAD 2 SL 496 KUw 

Anyone claiming tn be entitled to then south ft Invited id trttr protect 
meins cf Summons appi/m Itw dettveny o( the poods or tir Issue at dupUeal* 
trrantv 

C. STQNWEfi eMNDOSV E£M B.V.J P.O. BOX lOAs. .. 

• WIU.EMSKAOE 20 . ROTTILROAM. 


A MAJOR BULL MARKET JN METALS HAS. BEGUN. . 
TAKE ADVANTAGE OF THE PROfSSlONALS’ WAY 
TO SUPER PROFITS 

To get (he cfearat guide to trading -decisions, insiders use 
' :ham. These plot the trend, of price movements and put 
hem in overall perspective. ' ' 

- — — — — — — — — — — — — ■ — 1 1 

Please jend. me deoils of .you r commodity chum -• • - Q - |J 

Please send me the Introductory -3-month subscription — 0 .1 j 

price £I 6 J 0 — > posr free in the UX. -. - li 


• CTT VTP Jaminrj,..,.. 1398400 *iHL5 J420-BD v- } 

MLVJbK • - ■ Men* X397£B i--29.&fl4ti-587 1 j i 

Silver was fixed 1 . 9 p an ounce hinher M * y - 1 lii 98~99 UiLOlMlfi-afifi } j i 

fur. Spot delivery in dw Land On human ■ Sale*-. <521 < 2^821 lots of 5 tonnes. June , < 7 .M 43 . 7 B, 48 .M 4 g. 7 a' — 

(naritat yesterday, at 23 fiSp VS. cant ICO Indicator Prices,. U. 5 . amts per . JuJ V , 48 .&»-Bfljai 47 AtL 4 S. 7 ^ — 

rantaJeDls of the ftric j e icvebr ware: pound — CdombiAB 2QU AiLhteu 142 . OP Jly-wpi; “Z b-aBjo — 

— it.. _ skmaa a t/il An.- /UU,rt. k(.U 9 _u ijwi pa iW.ltaJ LC (LiJt7 ftflr wC OH C- nk>'CT All I 


AJan.-M*Kh. *aE5h h mStw I ons Slav 1 aWd-iatf*. 
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iMaiTottaT Mod SSS5 h u«a ^»«^’B7 JIm 6 .4B ^ -SL" 
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bSSS BtSS* si^^naite^Smrt 1 enSeSTSe 

2a* ■ isf «> JW-ft fotwimuier* martuft bicker. «wlla* wn uooa-toe day. 
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bH' * ,fc KWt: ^f 09 noariKX AO to Sta, Aremunen YmcrtiyM + w j SruOatme 

"«•« .io 3 S. 0 . v»*€i j — | Done 

__ ■ Veal: English fata 40.0 to -« 6 A beam ~ "" : -j — 
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VEGETABLE OIL 
SURPLUS ‘MAY 
BE TEMPORARY’ 

KUALA LUMPUR, May 6. 
The present world, surplus of 
vegeiabl oils could be temporary, 
tiie annual report of ti»e OU Han 


-Ths Baltic— > n wcdoiw or the Lamb: Bnsiish amdi Mw s«u«i sl» A«stu* — 107.48-1.88,+ L4Si 181 . 16-10820 Growers’ Council of Malaysia, says, 
hmmrwd sralns marica orwneattd d«u id 5B.fi. medium pew season 5fi.fi to 6L9, Oesnber.— ,, haw. ltd - . +E* uiOB.4*J.iJ«o ft adds that, In view of this, 
.ending wodUlow- Feed urala prices heavy new season 40 to 5Mf hnnorred BooMnlwr— |M»7JB| + 2.7 |107.3J-l».lO “any attempt tO restrict the 1m- 
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FINANCIAL TIMES ' 18 -GU. Jan. to. 6 M 8 .TU. Mjrcb lu.T 5 .to>u 
~Neyf ; Siiy A ;lUm:b mi- • "snaaMHinf' ti-Spoi li.W «U.3u-. Ju.y 

210 51 ’200 56 1 1 UR 07 ; icq nn j 14.46-14^42 «14.45«. Sop:. 14 4S-U CJ i;a4» 

L_tite.S7_ 1 69.93 Oo. J1.4S-14.40. J mi. li.JJ non:.. Jljrrt 
tBasc- lute i. uk.v.' = lMi M4.23.142h. May it ru-H/jj. j.j!y to i< 

REUTER'S , Sept. 14.15, Oil. 14 14-U.iij. Sales 

STSiy - a"|Monui'niu - y^Tmo Tin— 33T.0ft-^fl.00 Born. ■35S.U'^D i» . 

■ — — ♦- — **Whcw— May aSDc-TiO* July 

1438. 6' 14X9,61 1348 .1 | 10GB.3 ™ 7i •ill 1 3^: i, Si'pt, 33dj*j39li Dc?« 

fBwT^prmpbto iCTSasiifii— #ff s ^Rye-Mar S 4 S 

DOW JONirc ,:t3 bldi, July 244-2421 i24Si>. Oct. 24P» 

-Y- - - - . r- Wd. Nov. 250 nom., Dec. 2ffi asked. 

y ow j May j Slay iSiuuUi ) Yuar cOtts— May 15IJ «I5IJ bltfi, Joly HSJ 

J0B88 j f> 4 aco bbd bid 1 151 asked i, Oct. 146, Dec. 14S uskod. 

1 ] — ! SB Bley— May 2104 i2j9i bid:, July 2CU 

»poL...,33I.77 33L12idl2.50 ; .ii7a.35 bid 0909). Oct. 2173 Ud. Dec. 21>* 
Fnturftii319.96l31B .60ldli5. 12. AS7.B1 norm 

(Accra™ liarss.'M-iui, dPhWNWJH OX bid i& 2 S bid*, Julr 

wararaaa iW4-2S-76-iau) S3« (637 bidl. Od. 6524 asked. Nor. 63 

MOODY'S bld Doc. 656 bUL 

— — U ■ - — — Wiem—SCVRS i;s per own. protein 

ftoody 1 * “y May iJlom-b'Vw content SL Lawrence 441 (443;i. 

o 4 aj>n J um All cents per pound ox-warebouso (mien 

IT" A "“V ' i — - — otherwise naied. 'Cems per no-lb bushel 

3plo C.wnni'iviai3.l !813.1 l 79 0.5'727J ts-warchouso. d*S's m-r injy ounce— im. 

(December Ji. itej^iafij - ounce kus, T Chicago loose J'i per too lbs 

— Depi. of Ax. wires previous da®. 
_ Prime su-am l.o b. w bulk uok ears. 
j_ - I KUunts per troy oano- eciwar>'huu.v 
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SpoL...,«I.77 33L12i612.50lirta.38 


dple C.wnni1viai3.1 i813.i l 79 0.5727J 
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LONDON COMMODITY CHARTS, 


I trantatmeru m the West Count U.K. aa.fi ta 44.9. 

wtwrtt— u-s! Dark Kontaen sprtwr tow: u.o to 74.0. 

| Ko. 3 , 14 per' cesL. July JW-Sfi direct Perk Enallsb, under Mfi lbs 32.fi lo SS.0 
TUfturr, May SlfiUfi: Jane BMM, Jute lW-hai Os 3L0 u 37.8. 120-168 lbs 30 0 
1 nous. Ana- flivXM. Sept. m. o a.- » sto. i«j-iso rn 2&s to se e. iba u» 


Sates: 123 (ltil tou of 160 isttnefi. 


x ; - --„ , ._ , . - .u„ v - I nflMS, Sov. SUA20 twpwptoent East over M.O- io 25,fl. , . ~--- — — , 

{8 Ponton Street, Cambridge- Tds Cambridge (0223? SftZSl - * Cobs Kltem. : C.S; Said Winter No. .2 meat COMMISSION — Average Maude LONDON— Steady. Bangladesh Whue bases of price. 

— — — — — — — jam — — mg.m* ocdhuty Juu tefiAfi, July JSfi^S, Am. prices ■« rmroaeniartvs morkfita M “C" grade MayJune.- June-Jua £226.08. AF — DJ 
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any attempt to restrict the 1m- 1 - l lPrtmo su-am i.o b. w bulk tank rap,' 
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STOCK EXCHANGE REPORT 


Gilts progress further but equities still uncertain 

Share index down 2.8 at 417.8— Turner and Newall react 

Account Dcalinc Dales markmss of 5.702. results due next Thursday picked fall of 10. whfie similar gains unchanged on the day, while EMI preliminary figures ; which just 

Option Stimulated by predictions of a up 5 to 280p. Australia and New were seen in Beeebwood. 20*p, ended a penny down at 258p, and came up to expectations. 

•First Dprlara. Last Account U.K. rate of inflation of only 4 per Zealand, still responding to the and Rawlings Bros., ISp. Beaver Thom Electrical 2 softer at 362p, Among otherwise little-changed 

» Wince linns Rpaiincnt Uav cent, by the end of next year, change of domicile news, ending Group were noteworthy for a rise after 286p. Reyrolle Parsons Overseas Traders, Ocean Wilsons 

uea.inKa iiuufi i/huuius , ...... mi „ j i kinVio. ,ri« a tn.ncn -r*_ .. . ... u .. j j i 


Follow ins overnight considera- broker raised his prise, which had and National IS at respectively, t .A-B.Electiwlc.83p. of lOp. 

lion or the agreed TUC-Govern- become operative ; at 953, to 96 put on 3 to 68p. Among Merchant ICL the day s most active stock. Hawker returned to favour Incoming'Wall Street influences 
ment pay deal, British Funds and subsequently withdrew leaving ^° se< | ^cheaper at 399p. after initially and rose to 48$p before imparted firmness to British 

. I . ■ . nvnr^f fit indnll sis AH (via I n. I 40.-1 r, contlmpllt (unn hv “ . _l_ Ijfl 1 ! . ...... . _ _ , . 


ment pay deal. British Funds and subsequently withdrew leaving 
made another Rood showing, but the market ro speculate on ms 
equities failed to hold initial next selling level. The outcome 
small improvements. of this was to take some steam 

Yield considerations in light of out .of the market and. although 
the projected Tall in the rate of high-coupons stocks showed gains 
Inflation were again the niain to Hi they were under the best 
factor in the GtU-edged sector m Uic_ late business. Shorter 
where an active day’s trading in maturities were basically over- 
tlie later maturities, particularly shadowed, but withstood a- fair 
the long “tap” stock, left closing volume of switching longer and 


FINANCIAL TIMES STOCK INDKa 

’■ . ' ! V i VI 1 j. 

cwwiwBt «nw. ...... ea^rj aa.tol 62. raj ag.is, n^j 

Ttxnd later*** ~-_™ 6*_5lj 6UW 61.65 61.70 .51,70 
Industrial Ordbaiy ^l 417.6,- 480.61 480.o{ 4X«4 4l&lj 4l£j 
Gold lltae* — .1 ■ 17B.6J 1M.8[ 187.8 169.7 MM! ' Uu 

OndL Wv. Yield. 5.0S ; 6.09; 5.02 0.05 5.04 

foraloRandglfuUKAi: ' X4.B6| 14.74 14.78; 14.77 14.60,' i4.Bg 

P/B Ratio (nett <«>#)..} KU* 9.971 9.97 fl.95 9.931 931 

IhMast marked- 5.702, 5.47lj 6.468 8.784] 0,90$ ; S£«i 

Equity tuiwrar£a. n . . — ( -66JM M.28 76.86, 70il3i . &B4q 

Eqiilrr Iww dua total J - j 14,744 14.830' 18. 9391 18.614 14JAa 

10 a jil <CLS. li a.tn. 419. X. Noon <S0A 1 jun_ 4S8J, 

' 1 wn. 419.7. S tun. 418.9. \\ 

UUM Utter »». 

<a) Based oa 33 per cent. carwaiUan tar. rtn XU=I9.U. .-"I 
n««*« IM amt. Secs. Ifi/IO.'M. Fired Utt-lO. M. Ora. btA 
Mines U’9-34.. SB Artistry Julj-Dcc. VMZ. ■ 


the long “tap” stock, left Closing volume 01 an naming longer ana 
gains ranging to H. Short-dated *h e adl *’*?{?*{* ?? 
ivsue* ended up to J higher and P^9 s . e , B? ner *^]y « higher, 3fter 
the Government Securities index "“t**! rises extemling to ,. Cor- 
put on 0.35 more to 62.82 for a poration* followed with advances 

rise of 0 72 over the last two *!?. ,n f h{n nAn ,i;t;*r,« 

tradin^ days Extremely uun conditions per- 

Loadi/i" industrials were sisted for much or the day in 

marked up a penny or so at the ^ mnWiim 

start, but drifted off to close 2 or f f ^ r 

3 lower on balance. Up 1.3 at i.' ay . a'rfrf 11 ??- 

10 a.m- the FT 30-share index fluctuated between L2 and 12a 



S.EL ACTrifll 


Ipduloul J 


High 1 law 


Gaft. Son..; MJ1 ; 60.19 ■ 2 97.4 j 49.16 

• jfflFMK) . 1BW61. riflflM <3Hi75l 


Fixed 64.43 89.78 | 180.4 I SaB3 

j ipznei aiVK* ;.-as/iii47»j 0; t/fcj 
Ind. QnL.-'- J 420.8 j 861.6 j 848.6 ! 48.4 
14,'e'TBl j (5.1,76) ;.T«.t), 721 >26*6401 

GobfUtm*! 246.9 14a 1 i 442.3 43.5 

! 12,178) ; 0*4.-78i ifSifolat I.TK.ai^TH 


Feb Mar Apr M 




- Se ? t ^ ien1 ' ^ >e “ ,R effort fd drifting back to dose only 2 better petroleum which made a fresh ’ uieuc AMD mWS e F ~ hr**T7ixi 

a revival of vague talk of a fqrth- on balance at 482p. Other leaders 1978 neak of 875n before a close H16HS- Am? LOWo S.E- ACTIV1 

coming ngh ts ’ issue. Hse- were marginally easier. Tube 0 f 7 higher on the das ai 672p. — “7 IstT ^unr cwnp*d«»'i“ .* i'TTS 

^'* ie f e - m _ Chemicals, Catalin investments shedding 4 to 376p shell Improved 2 to 440p. while — \~^TZ i , i — l ***> 

hardened 2 to 48p and Brent and GKN 2 to S45p. IVcyborn Royal Dutch hardened i to j High 1 T#w ■ Hlgb I-. 1 ” j ;» i -* 1 

Cneniicals moved up 3 further to were also ‘a reactionary market, cai hut secondary issues were' “ , 1 „ I n«i»— ;7! i 

gaU li 0f S ' fi ™ lMins 10 lo 2 1? P * *** Rot ? rk slightly reactionaryf Bunnah still- Cart. ; 60.19 : 1874 j 49.W 

Television utsues made a firm save up 4 to 146p. the latter dos- atnucted a certain amount of ‘ „ 1 | lmiupirwiv.... 8QB41 

showing. Ulster A finishing 2 up n^f. the success OF the recent intiuwr hut reacted on nrnfit Fixed ln*»..*. 64,43 ; 89.78 | 180.4 [ SO.63 

at 49p in front of today’s interim SSTcreenhank Indus- SSS? io Sp, "ri r to nfi j ^ l^ 11 ^ 

report ‘ J** P“». ° n * more » «P S^-lower at lBd * 0wL - ” 7® ISt US4 I 1^4 

Combined English np creased l profi3 ><,n and 0 proposed to^esp^ DomSiTmarket^dri?^ GokfaitaeJ 248.9 | 140.1 i 442.3 ■ 43^ j l S« 

Combined EngL featured ! «», ! oe« l«rm 

Stores, closing 8 betler at 83p, J. *9 !*®P. st,l L appearance or a buyer in a very ^ 

after S7p, following the announce- chairman s optimism atouipros- ^tn^ed market raised Weeks - * 

me "t of the Lonrfao (unchanged 5?S!, S ‘ wTtto after Natural Resources 10 to 60p: the Press comment on the prelimhisry finally 50 cents down j® 

at »4p) deal and the appointment 5^°“ f..»re Preferred Ordinary Tose 13 to the figures, finishing 2 harder al IMP. ounce, . -it 

of Mr. Row-land as deputy chair- «P^. 5^ iSSTm3'T« ?ta S same level. Slebens (UJK.) rallied after 105p. . .. - Shares of 

SSh.^S.%25 JSL& 'T d4 4°^S,“ <1 cSSi°“& LSLJSa. 0 2J5!2 fitctM 


Combined English np 


I Daily— . ; 

ImluMmUa.... 2Q8J 
dpmduiTa,..d SftJ 
; iaao 

CwJjij- Arf'ge.., . 

j Hllt-kHawL..: 146.7 
' ImliMtrfiihk.,. 198.4 

iaas^:.,a 


man. Press comment on the 
interim report directed attention 


417 S Va-ue ta k of the oossi- d0w71 on 0alaI1c<! at percent. Banns, Brown Shipley improved 5 to 139p. a two-day gain of 13p maavertenuy sratea as iop. louowms wiwmi gnra;w» tag £3 to 13J, whUe Wm 

biliS- of a lar4- fund ralS^lssue Yesterday's SE conversion factor to 155p, but Leopold Joseph came “ f^S«.SSv£ t^o-wav following Press comment on the Property leaders reacted In "A " shares lost 1 to 21p. The Geduld fell a point to Sgt. 

from ICI 5 off a?"qB I unsettled w ” 0KS6 i f 0 - 8304 *- . back 5 to 170p and Edward Bates business^ UnuSnum^aiiiireflea- preliminary figures. Biscuit raanu- slack trading to dose near the chairmans optnaiOT ®bo“ £ of 5 were common US 

Stimeni. but Se dart^SStan “ orae Banka recovered from a shed 3 to 35 p. Insurances closed inT^SiiS ^SS^iSSreSd 4 fapnirers had Fort 8 belter at day’s worst. Losses of 4 were ourent year proswets Mtad^to hoavywelght Issues. whig$ 

mainly 6 " reflected the lack of du,J st , art t0 j* nd u 5V e J ?b ^SI e(1 modestJ y lower after thin trading. m £ re t0 ^Iota D Mk^f P 5rGn for 143 P and Vnitcil 7 higher at 134p. recorded in Land Securities, 157p, help Yorkshire Pioe^ Woofien lower priced stockfc^g|' 

fnl/ow^th rough su nnort Sthoush after s,ow tiding. Llo>-ds. 238p, Still helped by the profits ujmir^ f/Jo-dav Sin ofu FalrfSe after 158 P- and ftBEPC - ® 7 P> while Spinners. 1 cheaper at 24p, ■ Areas dropped 25 to22DpJ[ 

the results From PP Dunlon were after 23op - 31111 MW1# ni 2S8p, and indicated jump in dividend Textile mdvffn^al'n i7n and Tnmor anrl MputiII fall E 0 *** 8 * 1 Property shed 2 to 4lp. Imps became subject to selling State Saatplaas receded^ 1 
betteMhan^xpecTed ?he pr"e ^ lep 2S5 P- c,os ? d wi£hout announced with the “rights” 3 to 1 ™ ier 31111 jNeU ^ A1 1411 News of a Dutch property deal pressure if. Tobaccos and fell 21 I70p. 

rinsed 2 cheaper at H3p on the tion - whHe National tVestmlnster offer, C E. Heath added 3 to 405p S4 n W H. Smith “A” rained 4 Adverse comment regarding the failed to stimulate Interest in to 77Jp. while Bats eased 2 to Financials mirrored®' 
liquidation of recent bull posi- £° re \ easier , at after ^fP- for » two^lay rise of 33. more at ' 3 7 8 p. but UDS “finished Possible cancer risks connected Town and- 4p0p> after - Anglo American rioted 5 M 

lions Turner und Newall were ^be advance in half-year profits Apart from Boddlngto us. which 2 off at 82p. after 85p Mail Orders wth asbesios unsertied Turner softened a penny 10 I4^p. SimUar Among Plantations. British balance at 320p, after 3Z6fjfc 
a weak market at IHOp. down 7. iNational and Commercial 2 improved 3 more to 98p still on had an easier bias. Grattan. Ware- and Newell, which closed 7 down falls occucred I m British Land. Indian Tea- jumped -50 to 130p De Beers lost 7 to 247p. v4K 
after l.iSp. fnllowing adverse hrmer at ,6p. Bank of Ireland, th c proposed “rights” issue and houses closing 2 off at 97p on a * w,t h the new shares 8 30<p, and Lapital and Unnues. following demand in a negotiable London-based issues lasKf- 
Prc-s comment in a trade journal sl iH on *he ‘‘rights offer pro- chairman's encouraging state- consideration of the ch-rrmon’s cheaper at 150p, after 145p. Also “=P- sbw M re, tigUOT uuii market. Warren Tea remained In line with U.K. IndaS'. 

on the u-e of asbesios. posals. receded 10 more to 313p ment. Breweries were rarely statement Shoes were notable affected were B^tobell, down 3 o u y ,n ". w ‘ ■ ■.?!?? Ann at 97p. op a penny more, Selection Trust dropped*' 

Secondary issues were narrowly for a two-day fall of 13. Allied altered. for an Improvement of S to 143p at JSap. aEter 130p. following the whUe Pmc** Saainl held at 47p 490p, while the “ncw^aSS 

mixed, but falls just had the edge Irish, with annual results due next j n BuUdings, Clark and Fenn in Church. full report. Leading miscellaneous IMP 'Jj| despite poor results; the com- a-siraUar amount to 76p~roB‘. 

over rises bv 6-5 in FT-quoted Wednesday, declined 4 to llQp. closed 3 up at 72p following bid Extremely quiet conditions Industrial leaders generally patty's coffee prospects are a bull Gold Fields. and CharySt 

Industrials. The FT-Actuaries All- Among Overseas Issues, Standard terms, which carry a cash alteroa- prevailed in the Electrical leaders. 3X1 ^ faclor - both 8 lower at 

Share index eased 0.4 per cent, to Chartered remained a firm tlve of 75p per share, from Exceptionally, Philips’ Lamp. £*£4 bn, rtffl fWlhJ lnco. ««« .respectively, 

1 1 1 .14. Trading conditions market, adding 6 more at 428p. Trafalgar House (unchanged at reflecting Amsterdam advices, Bishopsgate Property 2 leasehold kMtlS 10S6 gTOOHu Coppers and Hatintmw: 

remained quiet, although there while National Bank of 90p). Taylor Woodrow, at 280p, reacted 50 to 985p. GEC, 163p, Sf?® SjeteHonritong and ShalSal • South African Gold shares mixed. Kosmoved ahead* 

uas a slight increase in official Australasia , ahead of interim recouped 2 of the previous day's and Plessey. 79p, were both ^^bid cfol^d 0 ^ uo f a Banking. taltSiy hnproy^ aDv^i opened stewfily. enough but fol- l»e the strength o£. tha5 

42p; the annual results are ex- to MOp but later slipped back to lowing the decline 'In the bullion f ■frer 
pected next Friday. Marshall's 134p for a loss of 3. on the day; price and the easing in the In- M of the rewwd.ifi 
Universal advanced 8 to 132p and the latter reliqolshed 4 at 346 p. vestoent dolUr premium. coumled output figure. 

Clement Clarke 5 to 70p, both in wth reports (which were later Australians were - gem 

„ tohteher profits while .J?™? W ‘ififteSSS®!! confirmed) that the International firmer in. line with the tri* 
tortile same nSuJSStn and SHSSt* whS? Fund **. ^ a ^tioQ overnight markets in Sydrf 

Horton hardened 2 to Tip ^ J 80 * 000 ounces of gold on June 2, Melbourne. Mffl Holdiu^| 

„ , . . . : t? aj 5 en ^ d another 3 to 144p and jobbers marked down share prices, to 282p and EZ Industries-® 

Dunlop provided the mam J. F. Nash Securities moved up Subsequent Continental and local * 10 to 415p. 3 

interest in .Motors and Distribu- 4 to a 1916 peak of 80p. offerings caused a further setback Elsewhere. Consolidated » 

tors, dosing 2 cheaper at 93p after P & O Deferred attracted a' in prices and the Gold Mines in- Ison gave up 20 to 930p on 
a reasonable business following fair amount of Interest following dev Fell 9.6 to 17S.6. Bullion was and local offerings. > 


F.T.— ACTUARIES SHARE INDICES 

^Tbese indices are tbe joint conpilatien of the Finencial Tines,. He Institute of Aotuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

hifiiun :n |«irillln>H- slim iiuuilt r 
vl -li.-k- |«;r »ls;Iu.U. 


Thursday, May 6, 1976 


W>1. jTnesrt«_\ .XlonJaj] Frlilnv 


Highs and Liir, Indc^ 


1 {.rii.tf 
ll»vV ITrii"iigr. Ui». 
i. lwn^e \ h-M ^ I Y u-lil % 


>1111-0 

L *<l.i | -llal ■■■u 


ACTIVE STOCKS 


146.76 — 


1 CAPITAL GOODS (179) 15B.94 -0.1 

2 Building Materials 130) ... 146.76 — 

3 Contracting, Construction (23) aai.57 -0.5 

4 Electricals (16; zao.60 +o.e 

5 ‘ Engineering (Heavy) (13) ...191.53, - 

6 Engineering (General) (631 ... 148.95 |_o.i 

7 Machine and Other Tools (9) 60.12.-0.3 

a Miscellaneous i_5 1 i4j.06: - 


280.60 + 0.6 
191.53 , - 

148.95 -0.1 


a Miscellaneous (25 1 i4j.06f - ! 13.59’ 6.00 

9 CONSU3IER GOODS ! ! ] 

(UUK.VBLEi (331 158.6a 0.5 j 14.60 4.68 

10 . Lt. Cleelrumcs. Radio TV ( 15 1 155.01 -0.6 12.82 3.47 

11 Household Goods (13» ...182.93 -0.8 1 16.93 6.26 

12 Motors and Distribuluia (25 ) 84.48 - 0.2 | 16.69 ! a.os 

X5 C.ONSI MER GOODS ! j 

(NON-DURABLE) (168) 158.71 _ I 13.49; 5.67 

14 Breweries (15) *..162.94 -0.5 ! 13.82 j' 6.65 

15 . "ides and Spirits (71 --188.46 -1.2 9.9a' 5.37 

16 ; Entertainment. Catering (14> 189iD7 +0-3 12 . 7 i; 5.9a 

17 Food Manufacturing (22) ...jng.ao +0.5 14 ^b! 4.82 

i l 1 

la Food Retailing (16) ,145.08 ->-1.7 | 11.37 1 4.86 

19 Newspapers. Publishing (16)176.60 - j n.aa | 5.84 

20 Packaging and Paper (12) ..Jui-es - j i6.oo| 7.00 

21 Slores (341 (129.61-0.1 11.57 s.ss 


T*\ T*:i Sir?, , | j j * Hi*li | Iwn- , Hiyli L..» 

5.54 10.57 .10.47 158.B3 158.56 [16O.OI 158.04 .11B.70 160.06.143.66 206.37 50.7^ 

: • 1 1 i2W4i , &l> . (4/S; T Si .- 13; 12,94. 

6.22 ! 12.20 12.19 145.74 145.57 1 146.64 144.05 ,'105.92 150. 18' 138.49' 233.84 44.27 

. i I «!5<li ' '20/Hi • i2/S,’12i ••1!<12*74 i 

4.77 9.51 9.61 222.62 234.60 225.92 225.56 229.80 260.20 221.57) 389.33 71.48 

; ; . 1 16/1 • I Il9f5;72i ,a 12/74, 

4.41 10.10* 9.81 278.97 278.13 284.14 279.95 '203.08 '287.30l250.60 350.04 86.71 

I . ! • t ! <51/4) I Ifrl, (4/6/72, ,(25;5i(«l 

6.1B : 8.27 i 8.27 191.54 191.16.193.18 191.56 141.37 '193.1A163.90 202.57 94.43 

i i3i'5r ! i6/l) (6/b'i73i <1/2/76) 

5.87 j 10.38 | 10.37 149.08 148.73 149.29 147.35 105.11 .14ft,29;i25.48j 168.59 46.14 

13.45, 6.66 • 13.15 ! 13.11 60.32 60.42 60.62 59.29 45.44 1 60.62: 5 L 19' 136.70 19.96 
— 1 , I - ^ i 13/61 | .S/l) I <4,7/66) (15-I3lf4» 


; 11.48 [ 11.18 140.99 140.06 140.68 140.44 107.091141.06,121.53: 177.41 . 49.65 

I ! >S.bi , <2/l) i (27/4/72) ' <6(l/76i 


(188.46 -1.2 


4.68 10.22 10.19 1139.32 138.77 139.95 137.97 83.52,141.48121.87 227.78 38.39 

i I i2l,4i • iZ-l, (21.4.7Si <6/1/731 

3.47 11.45 ; 11.44 1155.86 (155.69 157.07 154.68 92.19 1160.35 139.18 257.41 42.85 

'/II ' , » , 4i • -Mi tl3.-l2.-74i 

6.26 8.98 | 8.96 184.44 182.55 181.92 179.74 134.58 187.22 163.38 263.22 . 63.92 

; I : >i/«i (2/1 1 . |4, '0/721 .117.12 /4: 1 .. R fJte «. 

6.08 ! 9.06 | 9.02 84.62 84.08! 85.16 84.02 47.11 85.16 70.05 170.59 19.01 I HjIS 

i i t '3-'3> j '6/1. 1(10/1/69/ ( (6. Ii7s< _ 

5.67 ! 11.16 ; 11.08 158.76 157.13 158.64 155.13 133.90 ! 162.24 148.09^ 226.08 ' 61.41 

I i , <4/£< (12/4) *i 16/S/72) 1 13/ 12.-74' 

6.65 .10.85 '10.85 152.06 160.87 .161.43 157.B7 146JJ2 [ 179.43 150.25 281.87 . 69.47 ' 

„ 1 1 i _ _ . <2,-2) 1 (12/4i '(23/11/72) <13/12.-7*- 


ICI H 17 

Shell Transport... 2ap 13 

BP £1 12 

Burmah Oil 11 II 

Selection TsL 'New' Nil/pd. il 

Distillers 30p 10 

Rank Org. ' 25p 10 

RTZ 23p 10 

L'nilever 23p 10 

Ausl Si XZ Bkg. £1 9 

P & 0 Defd £1 8 

Beecham 2.!n 7 


of 

Closing 

Change 

1976 

marks price ( p) 

on day 

high 

17 

399 

— J 

411 

13 

440 

+ 2 

444 

12 

672 

+ 7 

673 

11 

39 

- I 

33 


NEW HIGHS AND 
LOWS FOR 1976 

The fofloMrinB secaHths cmoMI >n tM 
Share I nlornutlc-a Service YUtermy 
attained new Nigln and Lows for 1976. 

NEW HIGHS ( 81 ) 

BRITISH FUNDS (5) 

Fundi ns 5<;nc 02-84 Treas. 13 Upc 1997 

Tresis. 1 3 PC IBM Treas. V3l(pc *97 'A' 

Treas.' 1 2 ';pc 1993 *A" 

COMMONWEALTHS (2> 

Aust. Sijpe 1977-M N. Z. 7<-pc 19B3-S8 
LOANS Q) 

Alcan IDhPC '84-94 ICFC BiPC 1992-97 
FOREIGN BONDS (1) 

Japan 4 dc *10 asm. 

AMERICANS (4) 

AMP SpcCdv. tS87 ConfliMOtal OH 
Barnes' Exxon 

CANADIANS (4) 

into BdlCaiflda . 

Rvl. Bfc. Canada Toronto- D ot. 8k. 

BEERS (II 

BUILDINGS <41 

L • .VK Wfi. £1 9 473 +2 4S0 ,3S0 j ggjff and Fwi 

0 Defd £1 8 104 4-2 119 87 uioerTV-A- C NE ^ 

1 STORES m 

MOU,#rare ENGINEER^ 17) 

Ftrtn IG. M.l MPletM.) 

Crtmhanic Redman Heenan 

Hawker Skmeley Sheapbrldge 

Uuw ‘PJ 

FOODS <51 

Ami Sairshury (J.i 

. Fo*’* Biscuits United BimdB 

The above list of active stocks is based an the number of bargains I LoreH ,G - F i NnUSTRJ ALS cmi 


RISES AND FALf 
YESTERDAY- > 



Up Do„n 

XL h »• 

Corpus. Dora. and 

Foreign Bmtdo 

Industrials 

Floaodsl and Prop: '... 

34 

254 

104 

D 

JOT 

1JB 


’ 5 

I 

Mines 

n 

to 

Recant Issues 

B 

13 • 


50p 

)0 

154 

- 3 

13S 

142: 

25p 

10 

163 

- 3 

195 

142 

23p 

10 

229 

- 4 

239 

ITS 

23p 

10 

490 

+ 2 

490 

42S 

£1 

9 

473 

4- 2 

480 

3S0 

£1 

8 

104 

+ 2 

119 

87 

23p 

7 

367 

- 1 

372 

339 

23 p 

7 

400 

_ 0 

410 

342 

30p 

7 

405 

- 2 

422 

337 

£1 

7 

345 

2 

360 

266 


1 | I I , Uiii TiSdinn^l fl5/IH/7 a * “ "I 1U VUOVU mu vj INDUSIKJALb [Ml 

5.37 ,15.20 15.20 190.67 190.07 .190.05 185^4 L52.27 ,190.67 173.82' 251.40 78^1 recorded «esterda« in Lite Official list and Wider Ride 163(1) (e). Wart & Ed'jlnaton Hnsklns A. H orten . 

^ , • • IMS) . <12;4) i(l3/7/73) '(13(12,74) * Premium. 


22 Textiles (23) |i74.08 —0.3 

23 Tobaccos (3) • ... 237.20 -1.5 

24 Toys and Games (G) ... ,..J 78.10 +0.3 

'other GROUPS (96) j 1 

25 | Chemicals (26 1 1227. 60 0.4 

26 Of! icc Equipment (9) 97.aJ— 0.1 

27 Shipping lI2) 402.81 j + 0.4 

28 . Miscellaneous l49) 171 . 3 a |— 0.2 

="• INDUSTRIAL GROUP (496) A64.70 1 - 0.1 


12.71 : 6.98 : 12.11 j 13.01 188.461187.69,190.68 189.95 145.53 |2 1^26 160-25! 329.99 ; 5487 

1489 j 4.82 i 10.68 1 10.62 178.41 177.19 ! 17884 176.39 141.73 ! 

. . 1 — * i ^ 1 i <S;5i ! 120/2, (1/6/72) 1(11/13/74) 

11.37 ) 486 12.B0 1280 142.66 138.84 14086 137.79 133.89 ;160.05 136.51! 235.08 | 5485 

11.88 | 5.84 12.89 12.89 176.64 176.60 [ 176.05 174.83 <135.60 ■ 18^34 MMt'nfiS C tSS 3IP' Onl 

16.00 | 7.00 9.55 9.53 111.70 110.50 ' 111.21 109.54 97.71 Ilffl^O lS!ia' 13&S 43.S’ 

II. 57 ! 5.09 13.32 13.30 129.69 127.58 'l29.69 127.71 123.99 'iSm'iEbO.mSS 52.63 OPT 

10.48 j 6.36 10.59 9.90 174.56 171.92 174.16 168.91 109.47 'iSfilvIlsSlWissS «LB6 First 

18.38 j 5.97 8.30 8.30 040.76 24080 241.89 227.93 179.62 '24?89 2 u’.eV 339^ ( 9484 J Dealr 


Christies lnt- „ , 

darfce (Cement) Sale71lnw 

Cross Cash Reolsters Sonmer ‘F.» 

H « w ^ c *BSl5RA^3S n S; 

H “ a,CC - C -' MOTO^R) 4 

Option Report— 3-month Call rates Automotive Prods. 


77.89 , 77.84 j 76.49 75.51 41.37; 7610, 69.13 135.72 

' I 1 1 ifiiiii I trail nAiirMi ■ 


SB. 13 135.72 20.98 

(22/li ;{ 16/ 1/70) 1 (6/L76j 


NEWSPAPERS <2> . 

Benn Bros. Morgan Grampian 

PAPER (2) 

OPTION DEALING DATES General Electric. Shell Trans- smar*tu.» M<wei ^ e f r 2 y ,1,Ker 
First Last • Last For port, British- Amen can Tobacco, bun™ -m.* Pr ^ llw i n ^T ww 
Deal- Deal- Dedara- S^Ue- 

ings ings m®nl Warrants, Lonrho, Dunlop, _ _ . Tguagte*. . 


Apr. 28 May 10 July 22 Aug. 3 Br|tish Anc tion and Cour- T,S.Fp^" 2^' wSSttfE^iand 
May 11 May 24 Aug. 5 Aug. 17 taulds. No “ puts " were reported, BP 0, “pSl- r nn 


227.60 '-0.4 11.26. 4.23 


97.81 J— 0.1 
400.81 ie 0.4 


11.26 , 4.23 12.53 112.53 228.41 '228.04 :23 1.38 228.24 16 1.7 1 03 1.38 199.45 231.38 ! 71.20 

13.03 : 583 ' 11.69 j 11.69 J 97.89 97.68 98.30 ! 98.50 92.71 j 9682 8609 MflSSs 

17.57; 6.40 i 7.27 I 6.98 *40 1.11 397.26 388.68 392.23 344.23 jua^VwMa 6 17?TO ; 90 80 

13.65 1 6.24 ,10.78 *10.77 [171.61 171.05 178.09-171.80 141.09 'xn&’uwlTS 8M83 fe%M 

L ' ' 1 ; va ii ' M 1 <6/1/761 


May 25 i nn g Aug. 19 Sep. I while ’‘doubles” were arranged 
“Calls” were dealt in in ICI, Lonrho, British Car 
Laurence Scott, -Barclays Bank, Auction, British Land and 
Grand Metropolitan Warrants, English Properly. 


OVERSEAS TRADERS <21 
Sou stud „ _ Wilson* 

RUBBERS Cll 

and I London Sumatra P* tiling 

I TEAS (2) . 

I Brklsh Indian ’*^rrenTe* 

| MINES <51 

I Anok> Am. Coil RerlDDtii 

U.M.1S. - Gmvot 

WaMcm Mining 


■4° OILS (I) 


5(16 SHARE INDEX 


52 FINANCIAL GROUP ( 160 ) 

53 Bunks (6i 

34 Discount Houses (10) ... 

3 Si ll« re Purchase to> 

36 insurance iLifc) (9) ... 

37 Insurance (Composite) (7) 

ss insurance Brokers (9)... 

59 Merchant Banks (17) 

40 Property (31) ... ... 

41 Miscellaneous (6) 


Investment .Trusts <50 ) 


ALL-SHARE INDEX (650) 


COM MO DITV GROUPS 
• { .Veil included ni 5Wi or 
.Ill-Share indices) 

4j Rubbers (9) ... ... 

A Teas (S» 

at Cuppers c$i 

47 Mining Finance (ID 

48 Tim* (Si m 

49 Overseas Traders (13) 


.FIXED INTEREST 


Consols 21% yi C id 

•JU-yr. Govt. Stocks (6) 

20-yr. Red. Deb. & Loans (151 
Investment Trust Prcfa. (15) 


182.79 1 - 


156.67 1 -0.9 , - 

166.41 <-0.2 j 18.4 

162.12 ]-0.4 1 — 

‘ 

112.32-1.4 ' - 

I 1 

117.54 1-1.9 . - 

I | 

108.85 1—1.2 j — 
1267.03] + 0.2 i 8.8. 


.42 . 10.99 10.91 1164^4.163.87.165.58 162.85 . 129.7a i 16588:152.00 220.17 59.01 I 

1 1 L. 11 1 ' i ' a < I ; 1 1/5/751 !i 13/12/741 P.Ceinem..,' 15 

■g.58 1380.75 ,380.17 377.97 1380.78 1251.61 I383.64I331.B4I 43186 ' 87 83 _ 22 

1 1 I : t6/6i . II4.-& ri29/6/«3) i29/5--62) Heechiini .' 28 


.(iuuilnii 4U jiviihiri J 

kj.k-N- 22 fresco.^ 5 

15 55 rhorn-A" 1 20 

3 :Bounoof Fnwen 8 Ifube ln»CM- 27 


I 44 

|L'itnnuu-....^...j 60 


Aflfcoc. Leisure ., 3 iHoinorfFiwed 8 lTube> Invest. ...' 27 Uiuei 

dsrtHa.VB Back.’ 22 iI.CI 21 .Uilllew ; 40 An^Io Amer. — 50 

Ueecbfuu ......... 28 |" Imps' | 7 JU«L Dnperr...| 10 UhnnorCuna-.j 16 

5.24 j 10.88 10.68 1182.70 <18 1.75 1 83.00 : 180.84 140.061183 LOO; 1 67 :51| 227.95 ! 63.49 fSSEZX H j “ jSSI&HfriL ^ cSoSS-S 16 

1 1 ■ 'll <3/5i I '2‘1> K18ff/ra> 113/12/7*1 H-A-T : 30 i^ii General’ 13 !lVon<trorel«.-..i 6 De 8w> Del...' 35 

588. - - 1137.86 137.64 138.75:136.14,137.49 153.46 132.75 241.41,55.88 1 “ !. ' 


, : 1 ■ “ • ■ ■-» uuc till ; swwi * 22 <e^pe« v. ; 

883 | 8.33 165.67,165.94 16681 16I.B4 14988 '192.16 15&93 288.32; 62.44 : 1 • f '"I 

- - 162.84 1162.84 162.43 160.86 1137.99 186's2 152L20 ^293.13 j 81.40 ^ 'itidhte'KSr! 22 

• <15/1) i l/*i i fZ,'7:72i <l0iL2rT4i on 


113.97 113.17 1 14.04:1 14.90 1108.09 '132.10 104.50 433.72,' 38.83 

i i3B/Z1 : i2/li ' <4/6/721 rll/12/7*i 

119.81 118.43 12086,117.99 109.44 129.46 116.75 194.46 ] 44.88 
... - ! I (30/11 • (Ba/4i (16/3/721 ' (2/1(761 

110.17 11089 111.94 -109.50 110.41 !119.75 10582 155.76; 43.96 
' 1 I ■ i3(U lt : ib(li <21/4/721 '/ 13/ 12,74) 


Dim i Here 13 '.VtUlTen Bmikl 20 

□unkip I 7la'“|x.>" ll'amnw 83 

kigie Srar | 13 C> Did [ 11 


'B.H.1 1 17 : Please? — 8 f 

155 76 43 96 I $* 11 " .lO.'WBBl.. 1 16 . K.H.ll 6 I 

&72I i /&74iig«' i ^« ; j « jaatag i, 


81.72 1 + 0.5 I - 
159.74:— l.e I 3.1 


80.93 I - 


169.83 1-rO.B 


1171.14— 0.1 


4.13/ lb. 83 1683 266.56,263.51 26581 r259.86 1 185.44 ,267.03/218.26 267.03 ! 65.86 « lifS?'® 1 . 

. __ ' Q . \ j I i6/bi <6/1. .6/6/76) Ul«i ISi7«) 1 V s '« . J 

ia.77 : — — 81.29! 81.27 81.56 I 81.52 i 84.40 I 95.83! 77.94 278.57 ! 31.22 I ' L 17 'aWw W«lfcw..« 

_ ■ I 1 I I <Z?/D i 19, 41 : < Llb/72) ] (7/1/7&1 I ' ' ' ' ' 

3.14) 64.22 , 55.06 162.74 162.44 165.44 ,'161.96 £25-68 294.57,155.65! 357.40 36.01 * 

= I I 130.-11 <12/4) <8/II/73i .<20;*|66) 

6.94 9.69 1 9.69 80.93 80.80 81.67 81.14 68.03 91.98 78.ld 303.13 33.23 

I I I <3.-21 • <2,41 l(lE/5/72i < 1 17)12,-74 1 


4.27 34.16 . 54.141168.42 167.67 : 168.51 1165.74 165.32 184.56jl56.54 245.79 1 71.63 
I : I I ! <30/11 ! (2/4 1 I2&/4/7EI il3.'i2,-74i 


Wlillxraa Ho.Cn. 4 Cotu.Qolil : 16 

M'mittrjrclJi 6 De Bw> Del... 1 35 

[ P. 5. iiC’tuM ,!350 - 

Pnjpenv. | .rc«M Bnxtdet.wi 12 
Unt. Laml........ 4ij Hamntrm Are** 12 

UaiiOnint^i... 3>i Hurntcn Prnp.1 4 

E.P_ 8 i\:nx 100 

luL. fcuntpM....- 7 iMirta's 12 

Lsudaecui-Uleai 18 |Uiraiire..... 56 

MKPC 10 P,.>aeUlm ..’ 55 

[PeadieV 4<r 200 

nwn i citv I 3 in .Do T. /.Inc..... J 17 

ir.»wn 4 Lornm.l 4 Welknin 55 

! West Areas. 40 

ddjl Western irn/r-i 19 

Hnu T'ettbleunii 40 1 

Bormn/i Hi) ; 7 ■ 


!3 lut)fc 

4 -Hm. PetuXeunil 40 
H« 'Urn-mu / 1 Oil : 7 


NEW LOWS (22) 

BANKS H> 

Benk M Ireland 

BUILDINGS (II 

STORES IT» 

Shepftird '£.1 

ELECTRICALS Cl> 

Decca 'A* 

ENGINEERING (11 

Green-i EconomlHrs • . 

FOODS 11) 1 

Hiatinare and Jo». 

HOTELS Cll 

Trust Kaoses Forte ■ 

INDUSTRIALS (SI 
alHwf P N YWie r B»"d«ll (j l.> 

-^estaoell Tatsex 

CQimxm Weti>> 

INSURANCES rX) 

Brtttanle . 

PROPERTY C7l 
Beazer >C. HJ L’w Land 
oi.iMrn>d( Prop. A Rwenm. 'A* 

Land Secs. Stock Conrerakm 

Do. a:.DCCnv. 1983 

TRUSTS n ) 

O/l ft Auoc. In*. 



- 1171. 25, 170. 48 1 171.66 ,169. 39 1 139.98 (172.64 160. 52 228.18 61.92 

I i I I I (39:1 ■ • i2/li ; <1/6/721 '113/12,-741 



Large assistance 


BASE LENDING 
RATES 

Allied Irish Banks Lid. 9 
Araprican Express Bank 9 
Anglo-Portuguese Bank 9. 

Henry Ansbacher 10. ■ 

Banco dc Bilbao 9 

Banco de Jerez 10 

Bank of Cyprus 19 

Bank OF N.S.W 9 

Basque du Rhone S.A. 10 

Barclays Bank 9 

Barnett, Christie Ltd.... 1C 
Bremar Holdings Ltd. 1C 
Brit. Bank of Mid. East £ 

! Brown Shipley f 

Canada Permanent AFl f 
Cayzer. Bo water Co. Ltd. If 

Cedar Holdings 1C 

I Charterhouse Japhet ... It 

C. E. Coates it 

Consolidated Credits... 1’ 

Co-operative Bank * t 

Corinthian Securities... ! 

Credit Lvonnais 1 

G. R. Dawes If 

Duboff Brothers L 

Duncan Lawrie ■ 

English Transcont. 1 

First London Secs- ... 1 

I Antony Gibbs — •’ 

Goode Dun-ant Trust — 1 
Greyhound Guaranty... 

Grindlays Bank — t. 

I Guinness Mabon 

lHambros Bank 

Hawtin & Partners ..; L 

l Hill Samuel 5 - 

C. Hoare <t Co f 

-Julian S. Hodge ...... 1 

Hongkong & Shanghai ' 
Industrial Bank of ScoL 1 

Keyser Ullmann 1 

Knowsle.v & Co. Ltd. ... 1^^ 

Lloyds Bsnk 

London & European ... J 
London Mercantile ... k 

Midland Bank ; ^ 

l Samuel Montagu 

I Morgan Grenfell V 

National Westminster 
Northern Comm. Trust 1 

Norwich- General Trust J 

Portman Guaranty 

P. S. Refson & Co. ... 
Rossminster Accept’cs. K 
Scblesinger Limited ... \ij\V 


Bank of England Minimum settlement was made of official the early part and ctaxing 
Lending rate 101 per cerL gilt-edged sales, repayment was balances were taken at 9-8£ per 
(since April 33, 1976) made of Wednesday's market cent 
Day-to-day credit was in short -advances, and tbere was a net In the interbank market over- 
supply in the London money market take-up of Treasury bills, night loans opened at 10-104 per 
market again yesterday and the On the other hand, Government cent, and rose to 10&-101 per cent, 
authorities gave a large amount disbursements exceeded revenue before easing to 9*91 per cent, and 
of assistance by buying Treasury payments to the Exchequer, and closing at 92 per cent, 
bills from the discount houses, a fall in the note circulation was Short-term fired period interest 
Banks carried forward run-down also In the market’s favour. rates showed little change overall 
balances, the authorities held Discount houses paid 10-102- per Rates In the table below are 
maturing local authority bUls, cent, for secured call loans in nominal in some cases. 


'CertiFlcBlfti ■ Intertrank ! AntUority negDlJ&Ue 
' of riepnsiis ] | deposit* hand* 


50.52 : 14.67 i 


50.05, 1 *50.04 *49.38 


Coin 1. and IndJ. Prefs..CJ0» ...j 66.78 j 14.32 


Sacilen nr Croup 
Overseas Trader* 
EBjrtneerlno tHcain/l 
Eerlsoerinu IG^iwral) 
\S#!>ujs and Spirits 
Toys and Games 
Office EMioment 
Industrial Grwp 


65.40 i 65.65 


15 . 13 ; — | - _ | _ 

47.15 | 53.45, 47.56 115.42 [ 88.77 

__ I | '2/1! IH/9.-63I l3.-l.-75/ 

45.32 i 51.46. 45.68 113.43 1 37.01 

. J 4 ,»i ! '2.'1 1 .<23,10.-65,- i3.-].q» 

42.20 51.23 46.50. 114.41 . 34.45 

: I1B.-2* 1 rS.li il3.rg.63i <4:1S.-74| 

58.23 71.97. 63.76 114.95 47.67 

C-Si . i7>I0/*Si IK-1-7&) 


Uveralgbt.^.. 
£ dayu nonce. 
17 riaj-a or 
/ rlays ncOce. 
Une nmntb ...| 
fwo mooih*..; 
Fbtea muniiraj 
iix Tnomtu._| 


9;j 101 B 

Dnenmntb...| 97 a .95< \ 9;^-9; j 03^ 9 /j 
fwo mooih*..; 9,^ at; ' 9 ts-iu — 

fb ten muni bs/ 10 [ 9Tj-10 ; 9"s-IO 

iix Tdonnuu_t 10 9?a 9 t s iu,; ; lu-101 

Niue ruyuIjs.: 10 U 10,,.. lOlg-KMe 1 
Mud j car lOki liWa W,i 10,^, 104*-11 

lw» .Tents — — • lli 4 .il 


97b- 10 l 
lu-lOig ' 


IOI 4 9U 
10l£-9<s 


llVUig 


i-'imttn* ; 

1 Boom 1 Company 
| deposit deposit* 

Dm/uui 

nwrfcei: 

dflpoNU 

Xraosury 
t>t-U» -P 

HunC J 
Billo+ 1 

— ! 10L, 

900 L 

— 

n 

! 

9V10 

_ 



BTg-lOlj j ~ 

9,1-944 


9’3 

1 luo La i — 

OiVASa 

9?g-9S 


104-10*4 i — 


BJ a -9£ 

911-85 j 

1014-1014 — 

- 

— 

j 

teis-11 - 


— 


U’J 

— 








1034-1038 


11 


Scblesinger Limited ... \\ 

E. S. Schwab 1 

Security Trust Co. Ltd. 1 

Shenley Trust 3 

Standard Chartered ... 
Trade Development Bk. 
Twentieth Century Bit. 1 
United Bank of Kuwait 
Whiten way Laidbiw ... 1 
Williams & Glyn's ... 
Yorkshire Bank 

■ numbers or Ok AccrpUn* 1 
Commfrrro. 

* 7^lay deposits l-montb 

5:°;. 

t *kUT dcpoxi/x on mmi of £10.0 
under 5?*». ap to £33.1)00 St 1 . 

OVC7 cs.000 sr.l. • 

9 Demand deposit 11. 
t Call deposits over Il.BM 3i?<> 


CORAL INDB* 
Close 414419 

L G. INDE* 
GOLD 12aW&tt 


mx 


Base Date 

Base Value 

Socrton or Crisp 

Base Date 

Base Vahic 

11 12 74 

100.00 

Miscellaneous Financial 

31 '12 70 

123.06 | 

3102/71 

153.34 

Food Manufacturing 

W 12 67 

114 U 

31.12.71 

171 J4 

Food Retailing 

W--12-6T 

UUi • 

16-1-73 

1M.75 

Insurance Brokers 

24 12 *7 

46.67 

Ib-l.TD 

135.72 

Mining Finance 

24 12 67 

100 00 

16-170 

162.74 

. All Oihcr 

10.0. -62 

uo.oo 

31-12 70 

121 JO 

t Redemption yield. 

FT. Actuaries 

Indices arc f 


.. — r~ — ■' — ; — — — : 7 L-«al auihorlir and finance houses a even days' notice, others seven days' fixed. * Longer-term local authority morrcace INSURANCE BA: 

m r CouirnuniiatiMu Limited (a rate nominally three years 12;-I£i per cent.: mar years I3-U1 n-axury bills BUu-SS per cenr.; iwo znotulu per cent.: n a TCC 

■otu mi * " thc . E * ch ®'MB Teles raph Grovp) bn an table arv buying rates for prime paper; bnyinx rales lor 'nur-mnatli bank bins 91 per ceil.: and four-miraih rrade bills KA I ESP 

irm fiu compuer. ll-lui per cent. Approximate scUiiu rate for nne-momh T per cent.: hve years I31-13S per cent. 6 Bank bill rales In - 1 

a J j, " ll,c E “**sdU«nia or the FT-Aciuariex antl ibree montlu 92S.;; per cent. Approximate selling rate for one- month bank bills 3U» per ccttu; two months 9I-9Us2 1 Atlantic Assurance .•• 

srarn imHm a now available tram ihe PubDobor^. Per cent, and three months 9i per cent.; for one-mohtb trade bills 10»-1K per ccm.; m-n-monUi 10S-1N per «nt.; and Gannon Assurance 

tbe Financial Times. Bracken House, Caonen Street, three-momh lO.'-UH per wnt. _ 77; “ “ 

London, EC4P 4BY, price 13 p. By pest ata. Flnanco House Base Rates ipubli-dicd by the Pfnsnre H/in«w .Uoioriaiion 1 V per wni. Trom April I. lOffi. Cloving Bank ^ Address shown Older luaura 

Corvecud. Deposit Rat* (nr small -aiia*) at seven days' notice i- per cenw Citsorins Batik Base RVt (Or IWdinfi S) per cent. Treasury Property 

Blll Averaue lender rate of dc, count 9J94X! per cool — , , , , . 1 — 


7w 
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<h l f i ^X 
ty Incana-t-— 


Ml 




WHO R1S E D UNI T TRUS T S 




g; ffiE'XSAEI 

2-2 (C High lonxne 


til 


fftgx.va.soo 


FOOD PRICE MOVEMENTS 

." . . May 5 _ Week ago Mphth ago 

a con x - . v.x 


ACON : 

Danish AJl per tout 

British AJ per tont ...... 

Irish SpeciaTjjer tont — 
Polish A.1 per tont ...... 

Ulster A.1 per tonr 
OTTER (packet) 


Week ago Moiith ago 
• • ,X ■ .. £ 

360 * •’ 960 

910 - . 910 

• 910 • : 910 . 


NZ per 20 ibst — . 

English per cwtt 
Danish salted per cwtf... 

HEESE1 

RnpHsh Cheddar* ■white 

rindless . per. tonne 

NZ per tonne ...~ 

GGS* 

Home* prod. Standard .... 
. Large 


920- 926 MO- 926 8.63- 8.69 
47X9-51X3 47X9-49.73 47X049.73 
53X3-55X3 53.40-55X3 51X0-52.7a 


3X5- 350 3X5- 3X0 3.65- 3X0 

3.45- X.70 3.45- 3X0 3.70- 3X0 

Map 6 Week Ago Month ago 
per pound perpound per pound 
P P p r p ' p P 


sef . : .. p p p r p ■ • p p 

Scottish killed sides *. 

(ex KKCF) 40.0—43.0 S9.0 t-42,0 38.0—41.0 

Eire forequarters 29.0— -32.0 29.0—31.(1 SO.O — -31.0 

Argentine . ch i lle d. rumps . ' — r '-..I . . ' . — . ■ , 

LMB 

English 1 — ... 50.0 — 54.0 50.0-S&0 40.0— 4 AO 

NZ PLs-PMs 32^-38X 34X— 38.0 30.0—36.0 

IRK (aU weights) ;... ^ 2AO-S8.0 25.0-38.0 28.0-38.0 

UTTON ’ • - ■ 

English ewes ..... ......... 15.0- — 20 X 15.0— 20.0 18.0—22.0 

IULTRT 

Broiler chickens . ......... 24.0—265 24.0—27.0 255 — 27.0 

* London Egg Exchange price per 120 eggs, f Delivered 
’or delivery May 8-15. 


50J3 — 54.0 50.0— 5&0 40.0—46.0 
32L0— 38X S4X— 38.0 30.0—36.0 
26L0— 38.0 25.0-38.0 28.0-38.0 

15.0— 20.0 16.0—30.0 18.0-22.0 

24.0— 265 24.0—27.0 25 A— 27.0 
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OFFSHORE AND OVERSEAS FUNDS 


IS) 


sat 


Noticeis hereby given of the 9 . 
appointment of Lloyds Ban k Timi ted, as . 
Registrar, witheSect &ora the 1st May, 1976. 

All correspondence and documents 
for registration regarding the Share. Stock- 
and Debenture Blisters shoddm future 
besentto;- 

; IIoydsBanlcT^gffted,- 
Re^s( 3 ^X)epsutm^ 

The Canseway,Goniig*b 7 “Sea, 

' Wotthit^ West Sussex, BN12 6DA. 

Tdqtone Wortitmg5(X254i 
(STDCpde’0903): ' ‘V 






SSS&r Sl SS|’ ffisi S5BSKff|-' 5£"*S'S' i 
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*The Waamatf T!n*« 7 1978 


,'Ui r 


INDCSTRIALS— Continaed - ' 

I su* I roc F -:»* Wg*I iw I fflA"Lw 


ttmsuRANce 


JO 
;-,25 
u 25 
: , >36 
,:«* 
:v§ 

,<125 
. 23 
,V 19 
.; 45 
r .14 
i25 



•Hi, 


.. 18 RapUlBdtK*- 
.-57*2 InrtialSwlett- 
iJHb inte-CUrapi.- 
lotouBOHiesn 
i 

fan h .. 
MkU 

JoWnitMSVP 
Johnson Ctan.- - 
Jehu* u&a. 
Jn4se!nt— 

gjJmuCTfl lfl 
Krisej-IndU 
KeautftjSB. . 
E*ra]»*fAj5|>_ 
KImb 
K odsli 

LCf.Ehk 

LXlDdiw 

LJtC.to.Mp 
I 2 areolnds- 

Lartex.- 

Lead lads. 50p — 
LeadotraHS*.. 
LeBaslSd 
LetaffFbWllfe- 

LetesHarriA.— 
Lagblats-Sp — 
Leisure-Car. 
LepGraipMpL- 
ItSBfrfttdtSp. 
LstnsaiDp. 

Lutenlgg 

light 4 Leix 
LwdstrfcWi 
Undnsries 


160 

S 
22 
41 
6? 
>,20 
118 
. 55 

• 42 

■ 39 
,'42 
. 27 
' 73 

113 

37 

61 

: si 

• 16 
. 57 
. 26 

36 

;■» 

!• 50 
' 140 

■ 40 
.• 36 

13 

82 

54 

126 

■ 19 
■361 




UWL& 

LonfHahb.Tflp. 
Luncunlms — ; 
LooidaieQzurai- 
LowABcmrSOp. 
MKRtirig'nlBp.. 
l£,y.DBrtl0p_- 
HxaateLdtLlOp 
rrttte a.aifr-: 

KsdarireeCp,- 

gfeBridsHtt . 

MeCtowyL'A 

_ liacphccwo ® J. 
16b MtfmeTttfus 
59 KagnTia 
53 Mil put/ 

156 Man. Shiptan. fi 
25 HaxksfAJ 
. 12 i 2 Marling In d 
tZ0f 2 MareHTLV'A' 
.012 Manhan-sWr- 

(U3 Martin-Black 

76 
IS 
,11 
1260 
63 

■4 

I £3.71. 

19 
1 

76 
32 
, 10 

36 

20 N*LC 
£41b MC.8.4* 

36 Nttrtttfctoitai 
20 fSliSp'; 

10 NevEqaip. 

66 Hewff 

30 NewtanJ.lt 
75 Horens 

56 Nbi.8Vrgtt.10p 
20 NorrirSeeilOp- 

14V Nu-S*tfl5p 

78 Ode* Use 1 ®* — 
55 Offices Elat— 

57 0frtx20p 
45 0venstnoel»jC_ 

114 OalU. 

£63 Da®i%CanT.‘83 
59 Parker SaoO ‘A 1 . 

4% Wrattod 

70 Pais & Whiles 
17 Peerage 11 
5 JPentUod 
45 


93 

7 

26 

85 

26 

11 

|29S 

K47 

47 



tfoaounnt 8>p— 
Morgan CrnoHe. 
Mo*s(RobUlflp_ 

Uodtex UJp 

IfPI Sp. 


Pen tea 

Mima 

PbilfifiP* 

PbonrO-onti 
PfcrtfrMeSOp 
PhotopUInt 


13 

76 

43 

48 

48 

50 

50 

S 


5 

109 

$ 


u2 

a 

428 


27 

29 

25 


26 
. 17 
28 
23 
16 
35 
22 
103 
40 
196 
33 
11 
42 
58 
20 

44 
95 
28 

45 
25 
143 


^ 28 +1 


-1 




to 

Be. 

(Plastic Const I0p' 
16»*frtetKMft UpL. 
24 (Fle»inB*S(t_ 
21 _ ' ’ " 

U39 partita 
[122 Powell tottSOp. 
2fl 2 )PreM<Wm.)5p_ 

ITU PrifehardSrs. 

Paw.Lanurte. 

50 PiUman Rkl 
22 8FJ).Gn»p_l*p. 
22 KTDGrosp 

21 RafiatW. 
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-1 

-20 

0140 

1W 

13 

0 
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Q65c 

♦ 

125 
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-5 
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ti 
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-40 
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% 

«3Cc 

12 
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tQ55e 

17 
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-b 
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81 

21 

9.9 

28 
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£28b 

03 
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£22V 

£24 
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£12V 
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m 
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■15 

Q85l 
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ml 

il 
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■66 

175 1 
>£32b 

310 ■ 
465 

105 


An g. Am. Cm! 50c _ 

Aag.Amer.IOc 

Ang-AmGcMRl— 

An0-Vai/5Oe 

Charter Cans... 

Cnu, Gold Fieitb _ 

E Band Con. Up 

{GeduJdIav.fi] 

Ken. Mining R2 

|OFitde5A.Sie - 
Jp’hutCons.RS— . 

Hidd)rVlt35e. 

iIiMrroSBDL40. . 
MewWHSOc 


FINANCE 


135 

45 

J5 

TOO 

5 


lPatiaoNVFls5.._. 
UandSdeclion 50c. 

JSrieciioaTraJl 

{Sentrosl Ur. — . .. 
KlvenninaSVp— 
CT AfnwSOp 

JtWgowulrj.. 

[L’.C. Invest R1 — . 

Xfnion Crpft25c 

IVacelsSVc 
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£22b 

£13 

160 
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19 
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£20V 

16b 

£20V 
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£12b 
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63 
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aob 

230 

370 
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DIAMOND AND PLATINUM 

£17V [Aaglfi. Amlnv J0e_ 
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(198 DeBeenDLSe 
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16 
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+3 
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« 
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-7 
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22 
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« 
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+1 
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15 
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160 

-2" 

-2 
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10 

10 
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42 

19 
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68 

48 
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70 

85 

25 

11 

135 
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65 

25 
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CENTRAL AFRICAN 


CtawBtian25c— ._ 

Falcon BhJOc 

Globe PhnullVp... 

Rba-Cnrp Ufa 
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tog«jlto50p„ 
DaPriraB p- . 
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ZamXprJBDOil- 


93 id 
85 
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13 
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iW 
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60 

23 

86 

<103 
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L6 

L9 
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26 
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20 
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105 

A 

9 
79 
35 

Q9V 
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13 
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AUSTRALIAN 


18 
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i 

58 

38 

14 
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70 

“i 

65 

14 

1725 

ri 

9 

4 
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[Aetna 25c. 


45 
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30 

[400 

16 
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72 

70 

7 

37 

1195 

£Z 5 

till 

[zoo 

1 

48 

52 

92 


70 

335 


10 

39*a 

965 

44 

455 

239 

1112 


36 


28 

160 

I 

\15S 

ID 

[170 

64 

56 

6 

31 

135 

147 
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20 

40 

1104 

19 

^05 

31 

29 

40 

40 

58 


42 


8 

J580 

28 

J245 

[178 

85 


8H.MdS.S0e 

Soogsl evill e 50c 

BBStoolhSOc 

SoidUXalfifi 

Hamptn Areas 5p_ 

Heti£&.50c 
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Hlfdl25c 

NcwmarilOc 

NothB.HiUa__ 
NtBthKalg.30c 

5SeSr.2SeZ 

Paacont’lSc 

Parings H&Ex5(u. 

Peko-Wril8 , d50e_ 

Poseidon 20c 

ValunJCn-SOc — 

ffKtmalOc 

W.HialnfiSOe 

Whim Creek 20c — 


Anal. Nigeria, 
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BffsSTJa — 

_ , BtalSlCS — 

Ex Lands IOp 

Kctcor. 


24 
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40 

78 

55 

17 

282 

100 

2 
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5 

78 

30 

£llb 

14 
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210 

10 

7 
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46 


+r 

-1 

<£ 

+1 
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+4 

« 

-1 

Q9c 

tQSc 

3 
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♦2 
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22 
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Grid t Base 12fep_. 
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tongkoot — 
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Jantnr Op — ... 

KaeraatiMlSp 
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Lend® Tin 2Dp 
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PeaclotalOp 

Pelrii«BU 
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Tnnrii— 


28 
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15 
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11 
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7 
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30 
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37 

73 
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36 

33 

45 

43 
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m 
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si 
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9 
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44 
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229xd 

87 

£13b 
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OJ 
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LB 
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NOTES 


Unlrea Mtarabr lailQMd prim ari am dl riMjdi am )■ 
peace and riramtuattnai am ZSp. ntllMri primteamlasa 
rallM and were are baaed M latest anawal report 1 stnri arcoonu 
and. where pemriMc. are apdated an half +earv lUnw they am 
adftmied t» ACTef SSpercaL Pffih ai+calcalaled m the fcaaiaef 
HtdaritaUen: bractetad ft(nm todirata 19 percent er nair 
IConn If ratanlated on “■U™ dlMribottae. Cwvera are tamed 
on lanlmW dWribUlw. VMda, awarias lwalnlraanre ef 
ad dBvidead* ta> rarrml nia a( ACT. are based *a adddle prices, 
are treat and anew hr valw oi declared dht rlbotleo a and rlfiftta. 
Secwrittes with deniwniiiiHona ether than Mertlni are gaari 
hchriw ef the Inmtant dollar premium. 

Sterling deamil Dated aanritia which include inrmtmcnt 
dollar premium. 

-Tap- Sock. 

Hlsbs.Bnd Lows marked thus have been Mfluatnd to allow (tr 
rlpita Inure to cash. 

Interim risCe increased or resumed 
. Interim since reduced, passed or deferred, 
it Tta+roe to noa-roidenlB. 

0 Figures or report awaited 

Tt Banka and Insnraacr more MloraSiaia may precloda 
ealeulilfon of dividend carer. 

Price at time at uj spend on. 

Indleried dividend after penthng scrip sodcr rights Ismue 
cover relates 10 iw e vliai a dividend or forecast. 

** ftsf rf Samp Duty. 

Mercer bid or reargaaMlan in iregreea. 

Not comparable 


indicated 

Based on KT73 profile 

Coro- allows for eonvemon of shares pot no* ranking to 
dvkhmds or xanking only for restrlrled dividend 
Cover does not atom to shares which may also rank for 
dividend at a future dric. No PIE ratio usunliy prorldsd 
Excluding a final dividend tkctoauim. 

Regltmal tries 
No par value. 

|i Tax free, t Figures based bd prwprca a or other dOdd 
e Cents ’ 4 Dividend rate paid or parable on part a( 
esrital; com based on (tridend on full caataL' c Redemption 
I eld. f Ptat yieW c Asreaaod dividend and jdttd 

1 Assumed tfiridmd end yield after scrip line, j Pigment 
from cupital sources, k Kenya, re Interim higher than 
previous total a Rights wane nendng. q Earnings based tar 
preUmlnaty Cgnras. r Australian currency, a Dividend and 
Lvield exclude a special payment, t Inchested dividend' cover 
rotate* to jawrious dddmd WE ratio b ased on lard anntud 
earnings, n Forecast dividend: cover h are d on previous yew's 
earnings. » Tax free op to 30p bn the £ «* Yield aOcma for 

currency clausa y Dividend tavd yield breed 00 merger terms. 
2 Krldfodaud yjcJd Iscindes special pqpn™!: Cori+dpei tux 
apply to speciri payment. 

A Net fflvtdrad and yield. B Preference dividend puaaed or 
deferred CCnafoL C Issue price. C Aiiumeu dividend 
and yield alto pending scrip fcndier rights issue. K Figures 
based on p rospettw or other rddclri estimates fur 
1978-77. tt Figures based on prospectus or- other ofOdal 
csUntriesforum. N Dlvkkmd and ytrid based onprapectu or 
ether offleiri estimates to 1918 Q Gross. T Figures 
resumed V No rignUcret Ceewuioa Tax payable. 

Z Dividend total to tfatd 

Ahhreviaiiims: ri ex dlvidrad; a ex scrip issue; u ex rights: 
a ex nil d ex capUri distribution. 
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This service is available ti> erery Company dealt in on 
Stock Exchanges throughout the United Kingdom for a 
tee «f £325 per uutixn for each security 
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Callaghan rules out 
an early election 


BY RICHARD EVANS. LOBBY EDITOR 


Lancashire pit 
men reject 
pay proposals 


THE LEX COLUMN 




.fifw: 




MR. JAMES CALLAGHAN, the the Prime Minister is not yet by the Opposition. A blockade RQV ,. BOUn cobrespondent 

Prime Minister, moved quickly considering the timing of an of Government business had 7”* 

yesterday to kill speculation election, but clearly everything been planned if Ministers had . . 

that the Government was think- will depend on the future econo- insisted on retaining the Labour THE NEW PAY policy agreement mg a majority tor the pay pack 

ins of calling an early general mic and employment situation majority on the committees. between the Government and the age when it goes before 3 special 

election following its loss .of an and the Government’s ability to 1 It was such a, blockade Mr. TUC had a mixed reception TUC congress in mid-June. Mr. 


at Dunlop 


I) 


ins of calling an early general mic and employment situation majority on the committees. between the Government and the age when It goes before q special 

election following its loss .of au and the Government’s ability to 1 It was such a, blockade Mr. TUC had a mixed reception TUC congress in mid-June. Mr. There was precious little 

overall majority in ParUament. get its legislative programme Foot thought would just 5 fy cal- yesterday. Delegates rrom the James Callaghan, the Prune encQliraEeme nt from sterling l n J flT f fan •y © 7 Q 

The flurry of speculation was through Parliament ling an earlv election, although largest Civil Service union and Minister, and -Mr. Denis Healey, enco urage men t iru img MdeX leii X.O tO ‘tl./.O 

started by Mr. Michael Foot. It was confirmed last night he was reported to he surprised the Lancashire miners came out tbe Chancellor of the Exchequer. ,,a tw - -- --- - 

Lord President of the Council. yesterday at the furore over his against it add leaders of the and other Ministers, are also due yesterday but aHnougn mat 

in off-the-cuff remarks at a dLJ/ta remarks Electricians and Construction to promote tbe policy at union may have restrained tne snorts b * _■ L ^ ^ 


halves last lime, and wHfr* 
dated companies mmrm! 


started by Mr. Michael Foot. 
Lord President of the Council, 
in off-the-cuff remarks at a 
Labour Party meeting in Slough 
on Wednesday night. He was 
reported to have said that he 
wanted to see as quickly as pos- 
sible “ a new general election in 
which we can get a full and 
proper majority in the 
Commons.” 

Mr. F 00 L an influential voice 
in tbe Cabinet after his im- 
pressive showing in the leader- 
ship contest argued that an elec- 
tion was the only way of dealing 
with the fundamental problems 
of the country. ” T do not believe 
we can do everything we want 
without any majority at aJl." he 
added. 

Mrs. Margaret Thatcher, the 
Conservative leader, pounced on 
the remarks in the Commons 
yesterdar when she challenaed 


Pledge by 
Heseltine 


Mr. Michael Heseltine. 
Shadow spokesman on indus- 
try, told the Commons stand- 
ing committee discussing the 
Aircraft and. Shipbuilding 

nationalisation Bill that all or 

part of both industries would 
be returned to private enter- 
prise under a future Conserva- 
tive GovernnxenL 
“It is the intention of the 
Conservative Party to un- 
scramble those corporations 
(British Aerospace and British 
Shipbuilders) and to return to 
the private sector all or parts 
of (hose corporations at the 
earliest opportunity.” 


ling an early election, although wnsesi wvu service union -no -misier, aim -jar. ueutt eiit-edeed ™arb-At modestly pre-tax profits eW 

he was resorted to be surnrised Hie Lancashire miners came out tbe Chancellor of tbe Exchequer, ror Ui e giu-eagea maraer 

yesterday^at the furore over his against it add leaders of tbe and other Ministers, are also due yesterday but although that at £2&,3w. ^a^^Hipeak 1 

remarks Electricians and Construction to promote tbe policy at union may have restrained the shorts • ... half total of £3Llm. two 5 $ * 

The point he was making, it workers' unions pledged support conferences over the next few it did not prevent a burst- of jjsP per snare compared with ago ana the, £ 01 . 201 . returned^ 

was emphasised was that it was The only surprise came from weeks. enthusiasm in the longs. The «lP hack in 197 L the whole of 1974-75. Im- 
perfectly possible for the Gov- the traditionally-moderate Lan- All the indications are that Government broker apparently For 1976; capital spending is Although the extra V 

eminent to carry on for a long cariure miners, who decided by there will be a massive majority supped around flOOm. of the scheduled to bounce from £29m. momentum of the Scot 

time, provided ft could get its a ,_ mar ?? n of four voles to oppose m ± avotir of “ e JJSvSt P®* long tap, half at £95} and half to £42m~ which is one measure banks has tended to peter. , 

legislation through. the policy. -5 at £96. If he is going to con- of the group’s new confidence, recently (Williams and GT 

Tory leadere continued to conference gfve S^eek^-ftlhe JanrciS|r ^ £4 tinue to lead the market up in . Profits are higher after the first improved, almost as ftitt as ", 

SjSvdSSr ttYnSt^IectiSS S 8 j£ AttoS Marea te quarter-point steps that might quarter with recover under Royal Bank of Scotland in 

Lawrence Dalv, general secretary delegates representing the be regarded as moderately bull- way 111 the U.S. and France, and first half) the groups aeeo 

JJ2r‘ MOW S Of- the National Union of Mine- 215.000 strong Civil and Public ish. But the yield curve is the hope is that the U.K. will be ing period allows the benefit 

Jmnnrtunitv to return to nnwer workers and a member of the Services Association confirmed getting rather fiat turning upwards by the second wider margins and bit 

On# of the maior orizesof an TOC S eneraI council, who made their traditional opposit io n to half. Of course, it would be interest rates to show up sba 

earlv victor? would be the an ™ passi0Iie<i speech in defence any form of wage restraint dangerous to get carried away — favourable base rate . uj 

fbUhy toWcomiTe^ BUb ^JSS l ^SSfiffS r I S ^“SouW^at riie s^Sd DunI °P ’ by one set of good figures. But mepts took - place eari? 

now going through Parliament DaIy . g speeC h to take the vote, mid-June Congress on the policy Dunlop’s’ share price has the market does not seem to be October: All the .time, 

rinn thf Edu P cation e ^i the dedSn could well have beS will be left until the proposals substantially out-performed the 

H on ; ^cation BUL the reversed have been considered by the market over the last year, and yield of 6 P®? cent, at 93P- building -no and wholesale 

Dock Work Regulation vill and unton’s branches. ♦»,# 1075 r*>ct.ite chnw whv •- ‘ sources declining. 


parded as moderately bull- way in the U.S. and France, and first half) the group’s aeeo 
But the yield curve is tbe hope is that the U.K. will be ing period allows the benefit 
£ rather fiat turning upwards by the second wider margins and bij 

half. Of course, it would be interest rates to show up $Sa 
. dangerous to get carried away — favourable base rate, nr 

lop ' by one set of good figures. But merits took . place early 


tion. the Education Bill, the 
Dock Work Regulation vill and 
the nationalisation of the aero- 
soace and shipbuilding in- 


Murray drive 


1*011 S DraacneS. tka 107 s reciiltc ch/iw urhv 

Anribuable profit, have risen Unlisted stocks 


vesiPriiav wnen sne cnanenspa — — — * » ■■■ *'«%*#*»*j • ^ ~ wmc nwm «*uuiu*.i»iwuui fmm W t L firch hoif +a 

tbp Prime Minister to take Mr. that Ministers have conceded the ^I* 6,8 '.. 4 . _ * . Expressing disappointment at conference of the Technical and 

Fnot’s advice and call an earlv Opposition case for paritv on Officially the Government is the conference vote. Mr. Daly Supervisory Section (TASS) of »9-<m. in th second, taking 

> .. - _ 1 _ rr _ . .. r • . _ n pAmmnnr minnrrK* nf . _ .1 . .*.« - n I Trni#«. Pa. BflpmnffC fA r f h« Traap im ho -1 


Unlisted stocks operating profits may 

- ' ’ have reached something c 
At the peak of the boom last plateau until such time as * 
summer, turnover in Siebens demand picks no, but 'earn 

ivnAai* Ctnob ’CSrnKfiyina'o « « • ■« . « _ « . 


through unscathed. wno ao nor iaxe me pany demnea the £100 a week demand agree wun poiicik, wiuca re- 

Mr. Fool tabled a motion after Whip but sit on the Government being drawn up by NUM militants duce the standards of the work- 


tration could continue for a fur- Mr. Foot tabled a motion after Whip bu 
ther 2i years, retorted: “The discussions with all Opposition benches, 
country has this week won a parties that there should be There 


mches. and predicted that if the new in® People.” . 

There are two by-elections policy was put to a secret pit-head r n . backing 


v'juuu * vuig n tuiv wuji a tuai men: suuuiu mv - — . m m . .. . — w . ; ^ - A r t _,, - . 

battle against inflation but we parity despite the Committee on pending in Labour constituencies ballot it would be approved by a guidelines ®?® e TT 

have not yet won the war. I Selection ruling last week that and there is also tbe problem “substantial" majority. executive of the Union of 

hone the " Conservative leader Labour should retain its of two Labour MPs who have At the same time, Mr. Arthur st ruction, Allied Trades ana 
will cease to think about a majority. joined the unrecognised Scottish Scargill, the militant Yorkshire Technicians and in a powerful 

General Election until that war Tbe concessions mean that Labour Party and whose vote NUM president who will spedr- speech from Mr, Frank Chanole. 

has been overcome.” there is now little likelihood of cannot be rel 5 ed unon. -head calls for £100 a week for general secretary of the Elec- 

Later it was emphasised that a campaign of wrecking tactics Parliament Page 14 „ coal face workers at the July tncal and Plumbing Trades 


Later it was emphasised that a campaign of wrecking, tactics Parliament Page 14 

Equity bank to be set up by 
three major merchant banks 

BY MARGARET REID 

THE launch, expected next week, full £50m. is not subscribed for A prominent executive of a 
of the “equity bank "—Equity at the start EC1 will be created, major life insurance company is 
Capital for Industry— will be in so long as the backing promised also expected to be on tbe Board, 
the bands of three -of the Citys' adds up to a reasonably large as are three representatives of 
major merchant banks. Hill proportion of £50m. pension funds and one director 

Samuel. Lazard Brothers and Qn this basis it is now con- each fr0TD ^ investment trust 


head calls for £100 a week for general secretary of the Elec- 
coal face workers at the July trical and Plumbing Trades 


Morgan Grenfell. 


sidered in the City to be certain an< * un ** worlds. 


NTJM conference, issued a slate- Union who warned delegates to 
ment urging “every miner and the union's engineering section 
every trade unionist to oppose conference that the failure of 
the policy and ensure its defeat." the policy would lead to art 
To-day Mr. Len Murray. TUC immediate general election, a 
general secretary, is to address run on the pound and a further 
the Lancashire miners as part of fall in living standards, 
a major campaign aimed at secur- Conference reports, page 13 


Exchange eases rules 
to help N. Sea deals 

BY MARGARET REID 


Finishing touches are likely to that tbe venture will be success- Another prominent City figure THE Stock Exchange has relaxed require undertakings about thelhisher — *“<1 stable interest 

i Wilt tri-rlnr tkn nln n n m ■ j 1V1 *i__ i tr> /iimfotind mine in 4 iifv u anelincf nneriVtl r% rllcolncmrra nf I POUniPn With InWPf 


about in the most remarkable unlikely. The vield of 4.5 ‘ 

160r 1 — way. Under such circumstances, rant, is restrictive, howera 

» the requirement whereby thjB ? 6 p. 

DllfllOP jf authorities have to give prior 

140- nocEKurmiB .if dMl becomes Chemicals 

F.T wrrafBiES II a mere formality. - 

all-share md£I fil ' So the change in the rules T“ e tmermcal cyd- 

120 - 1 — ■ is thoroughly welcome. Prior D0W Pteklng up quite stnr • 

/ ,[), approval will no longer be aBd 15 definitely won 

/i it necessary for dealings in un- through to profits bv first q 

H rr am/ ^ listed mineral exploration com-’ fer statements from 1 - - 
j 1 if * VlUnr panics. But the companies con- Hoechst_ and Akzo yesteT' 

rn# . |jj cerned will have tn appoint a T^ie former- reports world s ' 

SO X# |4 -- broker, who will be responsible P er W 0 *- higher than 

Ii for channelling price sen si tire year’s quarterly average and 

f information to the marketplace. gwniP is now working at d 

Gq I i 1 ■ 1 - 1 1 i m If i 1 , 1 1 1 . mlmi l lt will have t0 declare that its 80 per cent of capacity aga 
1974 1975 1976 ultimate aim is to get an official 65 P*r cent, on average In 1 

; quote. And it will not be al- Consequently, the parent's 

. __ K ,' lowed to procure tlie publica- quarter pre-tax profits 

Wh^AmariM b inil rhP IT K tioD of itS share P rice in 3 W DM215m ara near ^ 54 *** C 

Pii^ n L!" s d tvr 5 nS tort might suggest that it al- higher than last year’s avei 
frf^ hv ? n, a Teady ha8 a listin S- ^ corol- and Hoescht is now back to 

tofi in b tha Q ir ? a d nrt PU to a t laly is 11181 if companies are same level of profitability a- , 

faIi “ U-K-. frat nnwiUing compjy^th this 1973. 

comfortably offsets declines in j a dealings under filzo. which is much m 

nrofito the existing ^rSemeute dependent on fibres, still 

htoh?r ^uld be severely restricted, a long way to go to anyth 

higher and stable interest like a full recovery, though - 


An important role to be 
fulfilled by the three banks will 
be the formal application to a 
wide range of investing institu- 
tions for commitments lo sub- 


Speciai consideration has had ^ ^“change: Tubje« to con - fomation wm msisted on. 


a minonues cnarges uouow- 1 iau a ^uimuauw black ^ quarter pre 
g a loss in France) have had National and Commercial profits of Fls.65.Sm. Akzona 
dramatic gearing effect. Banking is continuing to show the U.S. has’ been particula 
In addition, overall borrow- solid recovery with first half strong but there is also a "d 


S%to^h C rS^^re t c 0 ap"^^ chairman of TuS^ ‘inve^ent, SCf TfiST from ' SaT oi ^^“^rmid^by win “allow 'romparatively 7Ae version of SandiJands account- cent better than in the imme- Both groups, however, MsbUTf- 

of ECI Shms are ihat instil u- Two vet * P^minent industrial- other institutions. eromw of invars dealings in shares of the com- mg throws up earnings of 4.4p diately preceding six months to conUnued problems ’ io_ 

lions will" be S given the oppor- ists are a[so t0 be directors. To cater for Q, e Dosition ot fion^to r^eTubstantial capL which receive approval per share, excluding any holding September. There are no addi- fibres market with Hoescht 

tunity to take tip more than the It seems likely that Mr. these funds, a section of the tal for their activities before J 1 *'®* mnMnt has ’»? iS covers tlie dividend, provisions, after charges example, uiping further p 

proportion of capital uriginali.v Ernest Bigland, who has chaired ECI capital, probably about a they have progressed far enough l oa 3f Triuch has gone up a tenth to of £3m. and £7m. in the two rises of up to 20 per cent 

earmarked for them should the City working party which third, will be separately desig- to qualify for a full listing. lUiw? jiT Inta! L " 

others prefer to play no part in has prepared the ECL scheme, nated and will have a special The move reflects the Ex- separate aeai. Jj" 


the controversial venture. will be among three' directors character as a type oE fixed-size change’s wish to be helpful sn .,. r ® ae ~ s raQ r .v, L “'v. 


It is believed that even if the drawn from tbe insurance world, unit crust. 
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Imports curbs sought U.S. puts 
as car sales rise f on ! m( ! dl 


1 Weather 


BY TERRY DODSWORTH AND KEVIN DONE 


FURTHER INDICATIONS that 
ihe car market has bottomed out 
of tbe depression and li follow- 
ing the risiuc Continental 
pattern of sales came yesterday — rr 
with offic'nl figures showing that Britij 
in April they were 24 per cent. 
up on 12 months earlier. Chrys 

The figures show also that _^ 3 uxl 
imports remain at u high level. ~Datsi 
In an outspoken interview yes- VW/. 
terdiiy Sir Wiil'am Batt>. presf- Renai 
dent of the Society or Motor Fiat 
Manufacturers and Traders. '"^ 1 ^ 
hinted strongly that he would 
like to see immediate import ■*■- — 
controls on Japanese cars. 


PROVISIONAL APRIL 
(registrations) 

Units 

British Ley land 3L688 
Ford 34,668 

Chrysler 7,219 

YauxhaJj 9.402 

Datsun S.947 

VW/Audi 4207 

Renault 4,639 

Fiat 3,894 

1 19,178 


commodity 

h ank plan 

* . _ ' Scattered showers at first but 

NAIROBI, May 6. Continued from Page 1 . mostly dry and sunny later. Max. 

THE U.S. to-day put forward a 21C (70F). 

■ far-reaching programme for 11 /TTl^ _ N. Wales, N.W. and C. Northern 

boosting the economies of deve- ^|ipi| / IH vvll England, Lakes,. Isle of MaA, 

loping countries, with an inter- L/IIvll/ S.W. Scotland. N. Ireland, 

national resources bank as the * N.E. England 

| centre-piece. t j, at h av e. Tbe statement was ^expected to reach a peak produc- with sunny intervals, 

i Secretan- of State. Henry repeated in Houston. Texas, this tion rate of 450,000 barrels of Wiqjl .easterly, light Cool on 

29 - 1 | Kissinger, ‘in an hour-long speech week by Mr. Clarence Tuck, Per- oil a day and almost 100,000 b/d East coast. Max. 17C (36F). 

k 05 ; to the UN Conference on Trade manent Under-Secretary at the of natural gas liquids. In addi- Borders. Edinburgh, Dundee and 
_ 7 - 9 land Development (UNCTAD). Department tion the two companies have Aberdeen 

5.0 1 outlined what he called a major Mr. Bell said it would be contracted to deliver over 500m. Cloudy but dry with sunny 

333 ! effort by the U.S. to. deal on a “rather disastrous ” if this one cubic feet a day of Brent gas. ^tervais. Wind southerly. Max. 

3.9 comprehensive basis with com* factor became a paramount The final cost of developing L4C (57FJ. 

3 76 moditv issues. issue. He hoped the Government Brent-is estimated to be £l.Sbn. Highlands, N. Scotland, Orkney, 

, *, .. . _ would judge Shell/Esso on its This summer is expected to be Shetland 

00 ' 00 ^h^’n^^nronn^Ju^i^f lar § e success record which bad the busiest yet for Shell/Esso, pry with sunny intervals. 

— ! been in the national interest as with the installation of two Wmd southerly light Max. 13C 

^ well as on their involvement in further production- platfonns op (55F). - 

• Wil- ""?£ pil n °L ^ a much larger sphere than just Brent the installation of Brent’s On Hook: Mostly dry with 

reme mnrnfrDrnnnM] Fr ^h^h maC thav exploration and production. manned storage and tanker load- sunny spells and coastal fog. 
ustry At a time when Govern- mg buoy facility, inshore laying Ughting^ip: London 21.02. 

and ragmatic rather ment is i^ing towards those awociated gas line to St Manchester 2L19, Glasgow 21.36, 

l a s theoretical. companies with financial and Fergus, Scotland, the start of Belfast 2L38. 

. _n £ M. Jean-Fierre Fourcade, tec hni cal muscle to 'undertake construction ou tbe St. Fergus 


towards North Sea exploration wj>Lh ave to cany the sfatement: 
and development by newer -and T^ company has not satisfied 
smaller companies. It has “had the requirements Jor admission 
very much in mind the national T -fi e Official List. _ ov -Jr"** TO-DAY . 

importance of these companies The concession will be avail- sunny intervals but 

if indigenous resources are to able to mineral exploration com- Possibility of a little rain in 

be exploited to the full.” panies which intend eventually a £ ea f‘a* 1 ( ' r - . 

However, as a condition of to seek full listing, bat which Londoc ’ *• E °® a,,d « E - 
applying the relaxation, which want an intermediate period of 

will remove tbe requirement for freer trading for their shares P^v VI th ,, su «°?. ,™^ rval5 * 
each share deal to be given its before they can meet ail the Max. -lC (70F) 



approval. 


Exchange wili normal conditions 


Continued from Page 1 . 

Shell/Esso 


The gentlemen's agreement . There is no doubt that Sir Wil- £* re “; ~ ^ en “‘ h 


Whatever the 
outlook, high 
staff morale is 
au asset to 
protect. 


3J6 moditv issues. 
100.00 Soon after. 


CRUSADER 


between the society and the liam was echoiag the extreme rnunterloronosal which thev «P lor «'‘OD and productit 
Japanese manufacturers on anxiety of the motor industry claimed was pragmatic rather At a time when the C 

curbing imports had not worked over imports from Japan and th , n thpnrpHcat ^ ment is looking towards 

effectively, he said. The Gov- Eastern Europe, regarded as „ companies with fin and a 

ermnent was being too lethargic ’* difficult '* export markets — as Jean-Fierre Fourcade, technical muscle to und 

in its approach to Japanese opposed to the EEC. French Economy and Ftoance the next phase uf o 

imports. which should be These worries have been 'Minister, said me world did not development. Shell and 

limited to 9 per cent, of the heightened again in recent n . eed yet another^ organisation, have emphasised their a< 

market. months b 

“ The Japane*ie have com- failure to r 


Outlook: Mostly dry with 
sunny spells and coastal fog. 
Lighting-up: London 21.02, 


M. Jean-Fierre Fourcade, tecl 
French Economy and Finance the 


the next phase uf offshore at, d Peterhead gas liquid plants, 
development. Shell and Esso tbe installation of a new gas 
have emphasised their achieve- production platform in the 


BUSINESS CENTRES 


uidiM’l. muiiLiia uy uiuu u uc,<iauu j - - , 

“ The Japanese have com- failure to produce sufficient cars, ‘-■ould be financed througb exist- 
pletely taken nvpr our British a particularly embarrassing fact ,n 8 and ne 7 me J h anisms such 
motorcycle market, and this enn- when the market is moving back as a central fund — and that, 
nul hapnen to the car and com- into the industry's favour. protection tor investment in i 

merc'al vehicle industrv. There After yesterday's preliminary , developing countries couJd bv 


they cannot be allowed to go.*' traders, some industry experts ( Ban* 1 - wnose capital should, m 

Tn a reference to the quota have completely abandoned ear-|«« n 3 ciu so. b e increased, 
systems imposed hv Australia lier pessimistic foreeasts and are, Let us not give in to the 
and Italy against -Japanese cars upgrading sales estimates for n J 

he said: “Australia has faced the Full year from 1.1m. cars to lems by creating new orgum»- 
it iialv has faced it and Britain 1 3m. D ° ns> “• -Fourcade added. The 

must face it.” Sales in May have continued Minister described Dr. Kissm- 

Sir William’s comments, made high, and Ford said yesterday Set s as pohtical, 

after the motor traders’ annual that its orders were running at philosophical, theoretical and 
meeting, will reopen the bitter two-and-a-half times the level of mo T“ ... . . 

argument of last year, after the the same period last year. th ^ 

car industrt- lodged its anti- Ford again topped the regis- resources bank would channel 


- yif ■'rograrame. drilling operations. 

In the southern sector of the The result of the work pro- At, *™ a 


placed on Brent. 


tions,’ M. -Fourcade added. The Continued from Pa?rp 1 
Minister described Dr. Kissin- OUULmue U 1IUID 1 

ger's address as political, Tm /*-**— , ’ -m -m 


Sir William’s comments, made high, and Ford said yesterday ^ s auuress as pouucwi, TT% /fT7 11 A * ^ ranW 

after the motor traders’ annual that its orders were running at philosophical, theoretical and I 1/1 L (TAm Qll^tlAFI S 

meeting, will reopen the bitter two-and-a-half umes the level of Kissinger sairi -that th^ fikUlU ullv liUil hrtsini 

argument of last year, after the the same period last year. th t ~ n. ko 

car industn' lodged its anti- Ford again topped the regis- resources bank would channel , , . • Jotum 

dumDin“ uDnUcation acain^the trutions table last month. Lie Jargetscale pnvate investment ? £ the lowest acceptable bid and their quotas and Dr. Witteveen ixijn 
jiSn«e. PP at ° n ag2,nSt thC fifth time in seven months! Its into the development of natural said this would take place in 

Last night in a joint slate- production is running at about j resources m the TTiird World. ““SfJ a JJ/* a nn ual instalments wift the firsi 

ment the two larged Japanese 2,000 ears a day. and its recent through the sale of commodity °° e about six months 

importers. Datsun U.K. and performance clearly; raises the^sandwould have an initial ^ d bi d p^ d ^t SaKtol ^ ^ auction ' 

Toyora. said: “Sir William Batty question whether it con per- caP^ai of Slbn. nunmum level set bv the FllJkL Members with balance of pay- 

■k fntnllv ini'nPMnl in hi, m-irtoift v takp Th» Niimwl High cost projects such ns “upmum level set oy me runa. n, u. 
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HOLIDAY RESORTS j 


is totailv incorrect in his state- manerrtly take over the Number High cost Projects such as “J^SecSdl the minSuim'bid ments Problems will be able to 

ment that ihe Japanese are Onp 'lot in the British market. f morale 11 « re n0 - n ’ is to be for 2 000 ounces bat this Postpone their participation until ii 

flooding the country with cars" Both Vauxhall and Chrysler J™* . ma i n may fatter be revised^'l^eres after Fund’s amended articles ^ 

The companies quoted figures sold more cars last month than 8 to also tn be a refundable detLit “e approved at which time they 

showing that the Japanese in April 1975. But their perfor- u - s - officials, but Dr. Kissinger Jhi ch woSfa s™ at SK) 000 toJ will be able to purchase gSd with 

market share had dropped in the mauce owed much to imports: made cIea f u tO’day thaL if ^e minSmn bid their own currencies ° %52Z 

first three months of the year. Vauxhalt’s to the Cavalier from ^ resources bank the « 1 p nf « n , 71. ^ 

and at S.8 per cent, had fallen Belgium, and . Chrysler to thei d p ^scd_to _ finance^ buffer olin ^ / 


mooer simply pays the pnee he after the first auction. J**®? s »|*i« 

has bid provided it is above the „ . . . . , „ ~* 5 ifT , 5 

minmum level set by the Fund. ” e “bera with balance of pay- ^ 

As expected, the minimum bid problems will be able to r^nHwa. c ia si kaimM 

is to be for 2.000 ounces bat this post P Qne their participation until rn. n :i nN-nn 
may fatter be revised. There is a f ter the Fund’s amended articles c m £!*•* 

also ta be a refundable deposit “* a PP r ®«? at wb J ch ^ they ? S 

which would be set at S5n.nnn fm- will be able to purchase gold with r-,*ninir p ic »>i ; 

^iwrnsw i? ir ei Ti«i»r 


specialises in welfare plans for 

PENSIONS 

LIFE ASSURANCE 
WIDOWS & ORPHANS 
DIRECTORS & EXECUTIVES 
CONTINUOUS DISABILITY 
SICKNESS & ACCIDENT 
PRIVATE PATIENTS 
HOSPITAL CASH 

For further information consult your . 
insurance adviser. or post coupon. 

r~ lb: Douglas W r Scott, Manager, Group Sales & Service 

I Department, Crusader Insurance Co. Ltd., 

"Vincula House,Tower Place London EC3P 3 BE. . 

| I am interested in Crusader welfare pi axis for employees- -. 

| Nam e _ _ 1 - ^ 

I Address * 1 •- - ' 


Apart from the sale of 25m. 'About 60 developing countries s- ii 3 »:Tmjis nfc 

ounces, a further 25m. ounces is are expected to be eligible for T - or «nn s n 5 s|w,uw U 
also to be restored to IMF assistance and the Fund released 5 ^ , 77 . 


below the » per eenL cut-off Alpine and other Simca monels ! 6tocks of commodities, 

point suggested by Sir William, from France. ' | Editorial Co mm ent, Page I 
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